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The week’s business records, relating largely to con- 
ditions in the closing weeks of last year and the year 
as.a whole, bring nothing conclusive as to the longer 
prospect. The heavy decline in steel ingots in Decem- 
ber, together with sharp employment declines, show, 
however, the existing depression. ~ 
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HIS writer’s views of 
the prospects of busi- 
ness development dur- 
ing 1930, in so far as 
he finds a _ present 
basis for expressing a 
considered opinion, 
will be presented on 
this page of the An- 

nual Number of THE ANNALIST, 

which will be published a week from 

today on January 17. 

The present article therefore will 
make no forecast on the basis of the 
business records which have come to 
the front this week, contenting itself 
with reporting briefly a few of the 
more important records. 

Most striking among these rec- 
ords, undoubtedly, was the marked 
decline in the December rate of steel 
ingot production. As reported in 
The Iron Age this week the daily 
rate was 115,851 tons. This is a 
decrease from the November rate of 
nearly 20,000 tons, and was the 








(omitting electric and crucible in- 
gots, which may reach a total of 
500,000 tons) totaled 54,164,348; 
this is 8.6 per cent above the total 
for 1928. 

Pig iron production showed a 
heavier decline than had been ex- 
pected. Twenty blast furnaces were 
put out, and with none going into 
blast the net loss of forty-six active 
stacks’ in the last two months of 
1929 was the largest since April and 
May, 1924. 

The daily rate for December, at 
91,513 tons, was the lowest since 
December, 1927, 

Practically all steel prices have 
either been reduced openly, shaded 
on particular deals, or are so weak 
as to indicate probable further de- 
clines. 

Building contracts, like steel and 
iron production, show rather strung- 
ly recessive figures for the year. 
Although the F. W). Dodge Corpora- 
tion has not given out the final 


lowest rate since October, 1924.-The—_figures-for the-year,—it-is apparent 


estimated rate of operations for 
December is reported as 59 per cent 
of capacity and The Iron Age 
records the expectation, on present 
indications, that January production 
may approach 65 per cent of capaci- 
ty, from the present start of 60 per 
cent. The rate of operations in 
January, 1928, was slightly ‘more 
than 86 per cent. This sharp fall in 
the rate of ingot production will 
have a considerable effect in the 
direction of carrying downward THE 
ANNALIST Index of Business Activity 
which will be presented in the An- 
nual Number next week. 

Ingot production for the year 1929 


from the weekly returns during De- 
cember that the total for the year 
will show a deficit from the 1928 
total of more than 12 per cent: 
that deficit had reached 12.5 
per cent in the returns up to De- 
cember 20, and the trend was evi- 
dently downward. In an article on 
another page it is shown that the 
average daily value of contracts for 
thirty-six States in December, with 
allowance for seasonal variation, 
was the lowest in any month since 
July, 1924; and was only 2 per cent 
above the seasonally adjusted daily 
average for that month, which 
marked (Continued on Next Page) 





Benjamin Block & Co. 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
New York Curb Exchange 
National Raw Silk Exchange, Inc. 
National Metal , Inc. 
The Rubber Exchange of N. Y., Inc. 
Chicagyu Stock Exchange 
Chicago Board of Trade 


50 Broadway, New York 
Telephone Digby 9000 
Branch Offices 


550 Seventh Ave., New York 
Phone Penn.€7907 


2 Park Ave., New York 
Phone Lexington 0081 


1775 Broadway, New York 
Phone Circle 3510 


Ritz-Carlton Hotel, Atlantic City 








Emery,Peck& Rockwood 
Company 


ESTABLISHED 1910 


We Underwrite and Sell 
Non- Speculative 
Bonds and Stocks 


208 South La Salle St. 
CHICAGO 


Milwaukee Minneapolis 











PALMER & Co. 


MEMBERS NEW YorK STOCK EXCHANGE 


Corporate Financing 
Reorganizations 
Commission Orders 


61 BROADWAY, NEW YORK 
730 FIFTH AVENUE 1441 BROADWAY 
1 PARK PLACE 349 £. 149TH STREET 
NEW YORK CENTRAL BUILDING 











——— 























50 


THE ANNALIST 


Friday, January 10, 1930 








THE ANNALIST 


Reg. U. 8. Pat. Off. 





Published weekly by The New York 
Times Co., Times Square, N. Y. City. 
Telephone LACkawanna 1000. 


Vol. 35, No. 886, January 10, 1930 


OFFICES: 








Times Building 
Timer Annex.... 


7 
137 West i2sth 8 
eee on St. 
1 mS) 


~ 3 19 William St. 
a Mulberry 3900 
5 Albee Building 

, Star Building 

h Michigan Av. 
North 





AN 242 General Motors Bullding 
404 Globe-Democrat Building 
73 Tremont St. 


Los Angeles 11 Times Building 
Seattle....... 3,322 White Henry Stuart Bidg. 
SUBSCRIPTION RATES. 


1Yr. 6 Mos. 3 Mos. 
In United States, Mex- 
ico and yaa States 


Possession 
Canada ( 





$1.75 
1.88 


2.00 
. 20 Cents. 
Issues, $1.50. 


tered second-class matter March 21, 
Iie. at the Postoffice at New York, N. Y.., 
Act of March 3, 1879 


~ ii for ng 2) 














the low point in the down-swing in build- 
ing activity which accompanied the in- 
dustrial depression in the Summer of 
1924. There were divers movements, how- 
ever, among the different classes of 
building construction, two of which, in- 
dustrial and residential contracts, showed 
increases from December. 

Freight loadings, on complete reports 
for the year, show that the total for 1929 
was 52,789,079 cars, which is next to the 
record total for any year, the peak year 
being 1926, when total loadings were 53,- 
098,819 cars, or 0.6 per cent above the 
total for 1929. For the week ended Dec. 
28, the latest week reported, the total 
was 638,445 cars, a decrease from the 
previous week of 204,038 cars, due mainly 
if not wholly to the Christmas holidays 
included in that week. Though that 
week’s total was the smallest for any 
week since the end of 1923, it may not 
- be safe to conclude from this record that 
the early January loadings will be corre- 
spondingly low, season considered. It 
may be admitted, however, that a pos- 
sible effect of the vigorous advertising of 
merchandise before the Christmas holi- 
days, together with concerted efforts to 
“force” business, may have been a 
temporary cause for the relative gain in 
loadings in the first two weeks of De- 
cember; the evidence is so inconclusive 
that no safe inference can be based on 
the record of December by itself—aside 
from the inescapable inference that the 
total for the month is rather low. 

The. automobile industry, with the 
annual New York show in progress, is 
chiefly in an attitude of expectation, 
aside from the makers of the two chief 
low-priced models. Steel orders have 
been increasing somewhat, but in the 
aggregate they are still somewhat small 
and appear not to indicate as yet what 
will be the volume of production when the 
season’s operations are actually under 
way. Automotive Industries reports good 
sales in connection with the New York 
show, but it is fairly apparent that this 
and other statements from automotive 
sources are mainly the expressions of a 
generally hopeful attitude, rather than 
actual evidence of a swiftly reviving de- 
mand. 

Factory employment, contrary to un- 
official statements made public from 
some official sources in New York, 
showed in the latter State widespread 
losses during December, when employ- 
ment in the factories of the State at 
large declined almost 4 per cent, follow- 


ing a 2 per cei.t drop in November. This 
marked decline, reported from a state- 
ment from Industrial Commissioner 
Frances Perkins, and miscalled a “sea- 
sonal movement,” is declared in the com- 
missioner’s formal statement the heaviest 
since the decline in 1920. The statement 
adds in conclusion: “No single month 
has shgwn such a large drop in employ- 
ment_since the late Spring of 1924, when 
business suffered after the depression of 
1923.” BENJAMIN BAKER. 





AS OTHERS SEE IT. 
Danger of Overproduction 


From The Journal of Commerce, New 
York. 
HE Federal Farm Board undoubted- 
ly sees some of the possible results 
of its policy of lending and assisv- 
ing the farmer, for it has issued a warn- 
ning in which it advises cotton planters 
to put in no cotton next Spring, until 
they have first provided a sufficient 
acreage to insure them a “seasonable 
supply” of home-raised food and feed. 
Furthermore, the board thunders a little 
in the index by asserting that it “will 
not protect farmers when they deliber- 
ately overplant.” 

The truth of the matter is—be it said 
without any prejudice or desire to be 
overcritical in a very difficult matter— 
that it no use for the farm board to 
act in one way and talk in another. Its 
acts encourage overproduction; its talk 
discourages t at policy. 

As for cooperation itself, which the 
farm board set out to stimulate, we may 
well doubt whether the policy that is now 
being pursued may not prove the very 
destruction of the movement which the 
government desires to foster. If there 
should be a fairly conspicuous breakdown 
or failure of cooperation even when 
backed by government money, the wan- 
ing prestige from which the plan has 
suffered of late years would be impaired 
still further, and the result would be a 
practical collapse of the whole move- 
ment. The fact that it could not sup- 
port itself successfully, and that coopera- 
tive enterprise after enterprise has 
broken down under the burden of high 
salaries and overhead, poor management 
or faulty finance, has already proved a 
serious deterrent to those who might 
otherwise have seen fit to join in pro- 
moting it. 

From all angles, then, the farm board 
has a very great responsibility in its 
present policy. If it causes overproduc- 
tion, it will almost inevitably lose a large 
sum of money placed in its hands by the 
government for lending presumably upon 
safe security If its efforts meet with this 
lack of success, it will defeat its whole 
object in fostering cooperation. And 
if it should leave the cooperative move- 
ment more disorganized than before, and 
the status of overproduction of staples 
worse then before, it would have ag- 
gravated the farm problem, leaving it 
more insoluble than it was at the begin- 
ning. The farm board has many kinds 
of duties in this matter. None of them 
will be relieved in the slightest b ¥ 
suing an economically unsound policy 


FINANCIAL 


HE stock market has turned ex- 
T tremely dull. The ground gained 

during the closing week of Decem- 
ber has been held and in a few quarters 
further progress has been made. The 
market’s failure to react more substan- 
tially must be regarded as an encourag- 
ing symptom. The money situation con- 
tinues moderately favorable, although 
the Federal Reserve banks over the past 
week have been taking funds out of the 
market. 

The stock market as a whole has fol- 
lowed a horizontal trend. A mild upward 
drift was observable from Friday to 
Monday morning. An equally unimpor- 
tant recession then set in, lasting until 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of July 30. 1929.) 
f- Ad- 
= just- 


ed. 
U. 8. Steel." NS .26 Gen. Elec.. 
Gen. Motors. Hy = Anaconda .. 


C ‘oO 
Chrysler ewes 10 Mont. Ward. 5 


To compute the welgntes everage, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 36. A complete explanation of the 
theory of Pe construction of this ey e 
a ppeared in The Annalist of Jan. 6 
page 3 Reprints of this article may %, ob- 

ed from The Annalist Editorial Depart- 
ment, Times Square, New York. 


Wednesday. On Thursday a number of 
important leaders advanced moderately. 

Movements in individual groups and 
stocks during the week, although re- 
stricted, have presented a fair measure 
of variety. The stocks which were most 
prominent in the late December rally, 
such as American Can, General Electric, 
Steel, Radio, American and Foreign 
Power and the public -utilities in gen- 
eral, remained practically unchanged to 
Thursday and then advanced moderately, 
in general failing to better last week’s 
high prices. Another group of stocks 
which had held back in the late Decem- 
ber rally has this week tended to move 
forward. In this category are the cop- 
per stocks, the rubber and tire group 
and a few of the railroad issues. A few 
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MARKETS 


motors, and rails and the mail-order 
stocks have continued unresponsive to 
the bullish demonstrations in others. 

This shifting of leadership might -in 
some circumstances be regarded as defi- 
nitely unfavorable. In the present in- 
stance, however, movements in general 
have been so narrow and the market has 
been so lifeless that the change is prob- 
ably of little importance. 

There has been little change in the 
industrial situation. Business is ad- 
mittedly at a low level, despite all the 
encouraging things that are still being 
said in the newspapers. It is important 
to remember, however, that bad business 
is not of itself a sound bearish argu- 
ment. As a matter of fact a severe 
drop in industrial activity has in the 
past usually been an indication to buy 
rather than to sell stocks. 

That the market could maintain a gen- 
eral advance starting from this point is 
improbable. Some sort of secondary reac- 
tion, on a large scale, is likely before a 
real bull market can again get under 
way. In the past, prices have often ad- 
vanced for several weeks following the 
end of a bear market and have then 
turned down again, although the bottom 
on the second decline is usually higher 
than the extreme low point reached in 
the main bear market. 

Past experience suggests that although 
a further rise at the present time is by 
no means impossible, it would be dan- 
gerous to assume that such a movement 
constituted the beginning of a new bull 
market. 

The money situation has been one of 
the chief favorable factors in the situa- 
tion. Money rates, although not low in 
comparison with the average of the 
years 1926 and 1927, are very much be- 
low the 1928 and 1929 high records. The 
decline in business activity and com- 
modity prices seems likely to release 
funds in large quantity for use in the 
local money market. 

This morning’s statement of the Fed- 
eral Reserve banks, however, suggests 
that the money market cannot depend 
upon artificial aid to bring about lower 
rates. During the week ended January 8 
the Reserve banks cut down holdings of 
bills bought in the open market by con- 
siderably more than the amount usual 
at this season of the year and also sold 
a moderate amount of government se- 
curities. Approximately nine millions of 
gold was lost by export during the week. 

The Reserve banks have thus reversed 
the trend of their open market opera- 
tions and are no longer aiding the 
money market. 

Lower interest rates would, of course, 
be desirable, as tending to help business 
to recover. On the other hand, the move- 
ment could easily be carried too far. 
Another mistake like that of 1927 should 
certainly be avoided. It may well be 
that the board considers further open 
market aid undesirable so long as stock 
prices are pointed upward. 

Another important development in the 
money situation during the week was a 
sharp drop in the leading European 
exchanges, particularly in sterling. On 
the failure of the Bank of England to) 
lower its rate Thursday a sharp rally 
took place, but even after this, sterling 
remained well below the point at which 
gold exports are profitable. 

One unfavorable factor in the money 
outlook has thus been removed, tem- 
porarily. at least. Further gold exports 
to France may occur, but it is improb- 
able that the total loss of metal during 
January will be comparable with that 
during December. A. McB. 
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URING the past week 
the price of silver in 
New York reached 
the lowest level in its 
history, and the world 

to the 

silver is a 


has awakened 
fact that 
very important factor 

7. in industry and trade. 
The present state of tne market for the 
white metal can hardly be referred to as 





a collapse, since the decline has been 
coming for a long time. Ever since the 
Royal Currency Commission in India 
recommended the elimination of silver 


from the monetary system of that coun- 
try in 1926 the situation of the metal 
has been precarious—one might almost 
say desperate. Although the off-take of 
silver by India since that time and up to 
1928 was much the same as it was pre- 
ious to this recommendation of the royal 
commission, the fact that India has been 
preparing to cut loose from silver 
standard moorings and, what is more, to 
dispose of its stupendous silver stocks 
has been a constant threat over the sil- 
ver market. 


its 


Serious Effects on Chinese Trade and 


Finance 

The effect of the general slump in the 
price of the metal has been more far- 
reaching than had been anticipated. The 
drop in the price of the metal of course 
directly affects silver 
United States, 
rious South American countries; but 


producers in the 
Mexico, Canada and va- 
its 
chief effect upon the world of trade is 
in those countries using silver as a mone- 
tary medium—China, Abyssinia and a 
few minor nations, but chiefly China. 

China’s wealth is mostly in silver. It 
buys and sells from and to other nations 
on the basis of silver. Its entire foreign 
trade, its financial with other 
peoples, chiefly in the payment of in- 
terest upon and amortization of its for- 
eign debts, the 
An increase in the price of silver means 
that China can buy more, pay more. A 
decrease means that it can buy less and 
finds greater difficulty in meeting its 
foreign obligations. The fall in the price 
of silver which has been going on during 
the year the buying 
power of the Chinese people by about 25 
per It has increased China’s for- 
eign debt services by about a third. 

Not only does this great drop mean 
that the purchasing power of the Chi- 
has 


means 


relations 


are on basis of silver. 


past has reduced 


cent. 


nese people in foreign trade been 


immensely reduced, but it also 


that merchants in Shanghai, Hankow, 
Hongkong and other Chinese trading 
points find themselves faced with such 


lossex on goods ordered that many of 


them are refusing to accept shipments. 
Reduced buying power in China and the 
East reflected in the 
the 


market of the Pacific Coast, in the Amer- 


Far generally is 


American cotton market, in flour 


ican exports of machinery and metals, 


the export 
In China the drop in the price 


and in trade in petroleum 
products. 
ot silver has forced many Chinese banks 
gold exchange commitments 
thus further 
and slowing up the import trade. 
curtailed the zovernment’s 


with heavy 
complicating 
It has 


revenues by 


to suspend, 


increasing the amount of silver necessary 
the government’s 
obligations. The uncertainty of the finan- 
cial situation naturally has stopped fur 
ther purchases the 
silver situation goes to the very heart of 
industrial China 


to discharge foreign 


abroad. [n short, 


anc with 


commercial 
paralyzing effect. 
Other 


nations, too, are seriously in- 








Chinese Situation Serious 


By GEORGE E. ANDERSON 


volved. The recent course of prices of 
their product forced many silver 
mines in Mexico to suspend operations, 
throwing thousands of persons out of 
employment and naturally affecting the 
entire well-being of the country. The drop 
has caused a depression in silver mining 
in the United States and has materially 
decreased the earnings of gold, copper, 
lead and zine mines, since the production 
of silver is largely incidental to the pro- 
duction of these other metals. Twenty- 
six per cent of the silver production of 
the world is from strictly silver ores; 74 
per cent is incidental to the mining of 
other metals. The supply of silver from 


has 


strictly silver mines has been constantly 
decreasing for many years, the 
supply incidental to the production of 
other metals has been constantly increas- 
ing and probably will continue to main 
tain a more or stable production, 
since such silver is produced as a sec- 
ondary product, whether its production 
is profitable in itself or not. 

There has been little change in the 
volume of production of silver for about 
twenty years, except for the depression 
caused by the World War. The produc- 
tion in 1909 was 227,289,440 ounces; in 
1925 it was 245,186,000 ounces; in 1926 
it was 253,186,000 1927 it 


val 


while 


less 


ounces; in 









The Far-Reaching Effects of the Decline in Silver; 


was 251,232,000 ounces; in 4928 it was 
252,187,000 ounces, and during the past 
substantially the same, 
although there was perhaps a slight de- 


year it was 


crease in production. 
Heavy Decline in Silver Consumption 


The cause for the present 
slump in the metal, therefore,.is not so 
much overproduction as underconsump- 


primary 


tion. The world is using less silver, com- 
paratively, than it formerly used. There 
been increased use of silver in 
the arts; but its chief use, as money, has 
been constantly «declining. This was 
the case to some extent before the World 
War. iuring the war many nations 
found that silver currency was not nec- 
essary. They used baser metals or paper 
for subsidiary currency. them 


nas an 


Few of 





Continued on Page 54 


Building Activity Lowest Since July, 1924 


LLOWING for seasona) variation, 
the average daily value of building 
contracts awarded in_ thirty-six 

States in December was the lowest of 
any month since July, 1924, and was 
only 2 per cent greater than the season- 
ally adjusted daily average for that 
month, which marked the low point in 
the moderate downswing in building 
activity which accompanied the industrial 
depression of the Summer of 1924. The 
December adjusted average, moreover, 


the record-breaking adjusted average for 
last July. 

The December decline, 
enough in one respect, but logically 
enough in view of the nature of the work 
involved, was caused mainly by what, fo: 
any one month, allowing for 
factors, was probably an unprecedented 
drop in contracts awarded for commer- 
cial buildings. In November, it will be 
recalled, the adjusted average 
sharply to a new high record; in Decem- 


curiously 


seasonal 


rose 





























































































represents a decrease of 44 per cent from ber the average was the lowest of any 
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month for which the record for the 
thirty-six States has been kept (i. e., 
for the last seven vears) and was 49 


per cent lower than the adjusted average 
for Oetober, 1924, when commercial con- 
struction was at its nadir for that period 
of slack business. 

There was also a sharp decline, allow- 
ing for seasonal variation, in the average 
daily value of contracts awarded for pul 
lic work and utility construction, a de- 
velopment which confirms the more or 
less obvious suggestion that the Novem- 
ber upturn in that type of activity was 
brought about mainly by factors other 
than the widely advertised campaign for 
immediate release of contemplated 
governmental projects. A few months 
more must elapse before the effective- 
ness of that campaign will be proved by 
the monthly data on public .work and 
utility contracts awarded. This conclu- 
sion is confirmed, moreover, by the De- 
cember showing of contracts awarded foi 
educational construction, which to a. 
arge extent is the result of municipal 
expenditure, the December adjusted daily 
average having declined sharply from 
November average. The adjusted 
iverage for public work and utility con- 
struction, incidentally, was lower for De- 


the 


the 


cember than for any other month back 
to December, 1924. 

'wo important groups, however, 
showed increases for December The 


greater gain was in industrial construc- 
tion, which, following a pronounced de- 
cline from August to November, rose in 
December, allowing for seasonal factors, 
to a truly high level. The significance 
of this however, 
largely on whether the observer looks at 
the data through the rose-colored glasses 
commonly worn by all who rejoice in 
anything that goes up, or whether the 
observation is taken through the smoked 
variety which are needed these days by 
those who at least suspect that one of 
our present difficulties is overexpansion 
in one form or another. 

lhe lesser gain was in residential con- 
tracts, in itself an encouraging omen, ex- 
-ept for the fact that the adjusted aver- 
age for December was still slightly lower 
than that for any other month in the 
seven-year record, except, of course, for 
the preceding month of November. 

There was also a fairly substantial 
vain, allowing for seasonal factors, in 
the average daily value of contracts 
awarded for miscellaneous projects. 


increase, depends 
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Details of the Proposed Short Line Freight Railroad 
Across Pennsylvania 





HE map on this page 
| and the condensed 
| profiles on the next 
page summarize a 
project in railroad 
building in which the 
economist and the stu- 
dent of government 
may well find as much 
of interest as the railroad executives who 
might at first blush be supposed the 
chief parties concerned. For the pro- 
, jected New York, Pittsburgh and Chi- 
cago Railroad is possibly unique among 
American railroad projects in two re- 
spects—in the basis of its planning; and 
in the way it raises certain problems of 
industrial development and of the rela- 
tion of government to industrial prog- 
ress against the opposition of already 
invested but less efficient capital. 

On the face of the record as it now 
stands—and from which the details will 
presently be quoted—the proposed line 
would shorten distance and time, with 
easy operating conditions between Chi- 
cago, Cleveland, Youngstown, Pittsburgh 
and other great producing and forward- 
ing centres, and the Eastern cities whose 
inhabitants are dependent on the flow 
of raw materials, and above all food, 
from the interior to the seaboard. 

Here appears the distinction of the 
proposed railroad as to the basis of its 
planning. In the older parts of this 
country the beginnings of railroad con 
struction were in practically every case 
local undertakings of very limited scope, 
deiermined by the purely local traffic 

w available. In a day of scant engineer- 
ing, small capital and low maximum 
traffic, new railroads perforce had to be 
laid out to serve communities already 
existing and along the most available 
routes, which were commonly the river 
valleys in which most of the early set- 
tlements of any size were located. The 
present railroad systems of the East are 
in the main simply more or less complete 
amalgamations of earlier individual 
lines built with only local purposes in 
view, and necessarily without any fore- 
knowledge of the traffic requirements 
which exist today because of the great 
concentrations along the Atlantic sea- 
board. The natural fitness of New York 
harbor (including the Jersey shore) to 
be the commercial centre of the Atlantic 
coast was hardly appreciated and the 
present enormous size of the New York 
metropolitan region was of course quite 
beyond the vision of the railroad -pro- 
moters of one hundred years ago. 





Yet it is mainly on the basis of those 
relatively primitive attempts to utilize 
ready-made routes for railroad lines that 

. the railroads now rely for bringing to 
the great cities and industrial centres of 
the Atlantic seaboard trom beyond the 
Appalachians the materials on which 
the life of these communities hangs al- 
most by a day-to-day tenure. Broadly 
viewed, the supplies of foods and indus- 
trial materials for which the East has 
to depend upon the Central West may be 
likened to a great reservoir of vital stuffs 
which the consuming populations to the 
east draw with some difficulty through 
devious channels not originally designed 
for their present functions, and imper- 
fectly adapted to them. 

The proposed railroad line is appar 
ently unique in being am attempt at a 
direct engineering treatment of the prob- 
lem inherent in the devious traffic chan- 
nels referred to. Like the great Clau- 
dian aqueduct which carried the melt- 
ing snows of the Apennines straight to 
Rome, the proposed line creates a direct 
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and ultimately capacious channel from 
the reservoir of materials west of the 
Appalachians to the area where need and 
dependence are most concentrated. 

The map herewith has been re-drawn 


from Exhibit 3A, and the page of con- 
densed profiles opposite from Exhibit 2A, 
among the mass of evidence submitted 
by the New York, Pittsburgh & Chicago 
Railway Company in hearings held Dec. 


17 and 18, 1929, at Washington before 
Assistant Director Burnside of the In- 
terstate Commerce Commission’s Bureau 
of Finance. The hearings were, in ef- 
fect, the resumption of earlier hear- 
ings on the company’s application for a 
certificate from the commission authoriz 
ing the construction of the line. 

A motion to dismiss the application, 
on the two grounds that the company 
has no corporate power to construct the 
line and that the project has not been 
approved by the Pennsylvania Commis- 
sion, was filed on behalf of the Balti- 
more & Ohio, the Pennsylvania, the Del- 
aware, Lackawanna & Western, the New 
York Central and the Reading. Mr. 
Burnside said in reply that Division 4 
had decided that the hearing should go 
on, though the motion to dismiss had not 
been considered by the full commission. 

At the close of the hearing on Dec. 18, 
the matter was adjourned to Jan. 28 in 
order to give the objecting trunk lines 
time to prepare opposing testimony. 

Apparently, in order to meet objections 
on the ground of cost to the earlier form 
of the project, the applicant company 
filed an amended application, omitting 
two branch lines originally included and 
making other engineering changes in the 
direction of lower cost. Total estimated 
cost was presented as $177,740,373, in 
contrast with the earlier total of $205,- 
261,583. Construction cost was estimated 
as $138,627,853, or $490,111 per mile. 
From the testimony and exhibits have 
been taken the following main features 
of the amended project, on which the 
applicant’s claims as to its superior ef- 
ficiency, expenses, revenues and rate 
divisions are based. 


The Proposed Railroad 


The proposed railroad is a double- 
track line 283 miles (on the profile 279.3 
miles) in length, stretching nearly east 
and west, with few wide deviations from 
a straight line, between Allegheny City, 
across the river from Pittsburgh, and 
Easton, which is near the eastern boun- 
dary line of Pennsylvania. The profile 
apparently accounts only for the length 
of line between Etna, just out of Pitts- 
burgh, and Easton. Some three miles of 
earlier proposed termina] track into 
Pittsburgh has apparently not been 
counted under the amended application. 


Elevations, Grades and Curves. 


The two physical features of the line 
emphasized in the testimony are _ its 
shorter distance—nearly a straight line— 
and its low ruling grades of 0.3 per cent 
against eastbound traffic and 0.4 per 
cent against westbound. Inspection of 
the profiles will show that these grades 
are very much easier than those of any 
existing trunk line crossing the Appa- 
lachian ridge. Even the main line of the 
New York Central has a few steeper 
grades against eastbound traffic. The 
maximum degree of curve is 4 degrees. 

These low grades have been secured 
partly by changes in the portion of the 
line crossing the summit. In the earlier 
form of the project there were in this 
portion two tunnels with an aggregate 
length of one and a half miles, giving 
a summit elevation exceeding 1,700 feet 
above sea level. By a change of location 
some two or three miles from the earlier 
location, with a single five-mile tunnei, 
the summit elevation is reduced to 1,560 
feet. On the page of profiles it will be 
seen that the summit elevations are 1,770 
feet for the New York Central proposed 





Continued on Page 54 
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Continued from Page 52 
Clearfield route; 995 feet for New York 
Sentral main line (which goes around the 
Appalachians on the north); 2,270 feet 
for the Baltimore & Ohio main line, and 
2,100 feet for the Pennsylvania main 
line. Three lines have lower summit 
levels than the proposed New York, 
Pittsburgh & Chicago—the Baltimore & 
Ohio Butler-Dubois route with 1,539; 
the Erie unit, 1,518, and Erie-Nickel 
Plate via Buffalo, with 1,429 feet. On 
all of these latter three, however, the 
ruling grades against eastbound traffic 
are heavier than in the proposed New 
York, Pittsburgh & Chicago. 


Trains and Equipment 





It is proposed to run twelve freight 
trains a day each way over the entire 
length of the line, receiving eastbound 
cars from connections at the west, and 
delivering them at Easton either to the 
Central of New Jersey or to the Lehigh 
Valley. Two local passenger trains a 
day will be run over the line each way, 
to comply with statutory requirements. 
No through passenger trains are contem- 
plated, the line being projected as a 
bridge line for freight. 

Following the recommendation of the 
Advisory Committee of the Association 
of Railway Executives that bridge routes 
should furnish 90 per cent of the aver- 
age number of cars on line daily, the 
freight car equipment estimated is 1,400 
box cars, 550 gondola cars, 50 flat cars. 
As it is not expected that this number 
of cars can be kept in service, operating 
costs are debited with a net per diem 
charge of $947,403 a year. 

For freight motive power there are 
estimated fifty-nine locomotives, 2-8-4 
type, of 70,000 pounds tractive power, 
with tender auxiliary, built to an of-- 
fered guarantee, which will handle 105 


loaded cars of (20-ton tare, 27-ton load)? 
47 tons each, at 15 miles an hour (90 
cars at 20 miles an hour and 75 cars at 
25 miies) over the three-tenths per cent 
grades. 

Tota] investment in motive power, in- 
cluding fifty-nine freight locomotives, at 
$110,000 each; six passenger engines at 
$65,000 each; twenty switch engines, two 
work engines and one wreck engine, is 
estimated at $8,275,000. 


Time and Comparisons 


Various comparisons of the proposed 
road with existing lines, in terms of 
running time, were presented in the tes- 
timony of Harry F. Burch, Assistant 
General Manager of the Delaware & 
Hudson Company, as follows: 


This railroad will permit a marked re- 
duction in time now required for move- 
ment of freight between Chicago and 
New York, Pittsburgh and New York, 
Chicago and Boston, Pittsburgh and 
Boston—in both the eastward and west- 
ward directions. Due to its character, 
length and proposed method of opera- 
tion it would be a simple proposition to 
maintain a schedule eastward [Chicago- 
New York] of 45 hours, against a pres- 
ent schedule of 49 hours, saving 4 hours, 
and westward a schedule of 46 hours, 
against a schedule of 51 hours. Now 
these schedules do not require anything 
from connections that the connections do 
not do at present. 

Between Chicago and Boston a greater 
saving would exist, as I figure eastward 
a 63-hour schedule could be maintained 
without trouble, and the fastest present 
schedule I have been able to find is 71 
hours 30 minutes, or a saving of 8 hours 
30 minutes. Westward the present fast- 
est schedule I have been able to find 
is 73 hours 15 minutes. The New York, 
Pittsburgh & Chicago would permit of a 
schedule of 63 hours, saving 10 hours. 
These schedules are made up on the 
basis as the Chicago-New York sched- 
ules, that is, by allowing to connections 
the same time they now use on trains 
they schedule, also by allowing time for 
interchange. 


The Far-Reaching Effects of the Decline in 
Silver; Chinese Situation Serious 


Continued from Page 51 





have restored silver to its former posi- 
tion in their monetary systems. Even 
Great Britain has debased its silver 
coins. They are largely token coins in 
any case, and governments have found 
that cheaper tokens pass as well as those 
of the purer metal. 

The result of these changes has been 
that considerable stocks of silver have 
come upon the market in addition to the 
annual production. During 1928 demoni- 
tization and debasement led to the re- 
lease of nearly 40,000,000 ounces of sil- 
ver, about 16 per cent of the production 
of new silver during the year. These 
unexpected stocks of silver coming upon 
the market caused what may be called 
a psychological depression rather more 
pronounced than the actual amount of 
silver involved justified. Nevertheless, 
all these various factors in the price of 
the metal are normally taken care of in 
the ebb and flow of supplies and in the 
adjustment of demand to supply if only 
two important factors can be depended 
upon—a normal demand for silver in 
China and a demand for something like 
the customary off-take of silver in In- 
dia, together with a stabilization of the 
immense stock of silver already in India. 

The primary factor in the silver situa- 
tion for many years has been the de- 
mand for the metal in the Far East. 
While the Orient produces little or no 
silver, the price of the metal is fixed 
east of Suez. The price goes around the 


world with the sun. With supplies in 
more or less stable volume, the price de- 
pends entirely upon demand. The de- 
mand is registered in Shanghai and Bom- 
bay with the opening of the silver mar- 
ket in those trade centres. The demand 
so registered is reflected later in the day 
in London and still later in the day in 
New York. The offerings in London 
and New York are reflected in the open- 
ing prices in Shanghai and Bombay the 
next day. Thus it so happens that while 
silver is a world product, its price de- 
pends chiefly upon the demand from two 
countries, and it is the interplay of eco- 
nomic forces in these two countries that 
the present situation has arisen. 

The silver situation in India is nat- 
urally very complex, and its complexity 
has been greatly augmented by the 
manipulation of silver stocks by the In- 
dian Government during the past five 
years in its endeavor to eat its silver 
cake and keep it at the same time. For 
many generations the monetary system 
of India has been on a silver basis, tem- 
pered from time to time by pegging the 
exchange value of the rupee in its rela- 
tion to the pound sterling. The Indian 
people have never taken to paper money 
or to gold as money. They have de- 
manded hard metal in their money, and 
they have also had the custom of hoard- 
ing their rupees or more often melting 
them down and transforming them into 
silver ornaments for their women, the 
average Indian woman being the family 
savings bank in wearing ornaments. 


Between Pittsburgh and New York, 
eastward, the fastest schedule I have 
been able to find is a schedule of 25 
hours 59 minutes that the Pennsylvania 
Railroad publish for live stock, and 29 
hours for other freight. Taking as a 
basis the live stock schedule, the New 
York, Pittsburgh & Chicago Railroad 
can save at least 6 hours. Westward, 
the fastest schedule I have been able to 
find is one published by the Pennsyl- 
vania Railroad of 32 hours 45 minutes. 
The New York, Pittsburgh & Chicago 
could without trouble make a saving on 
this schedule of at least 12 hours. 

Between Pittsburgh and Boston a cor- 
responding saving in time could be made, 
and what I have said as to the manifest 
schedules would be true to slow freight 
schedules, as the New York, Pittsburgh 
& Chicago would handle slow freight 
without intermediate yarding, the same 
as it would handle the manifest freight, 
and the operation has been figured on a 
basis of 15 miles r hour for slow 
freight movement, which, when it is con- 
sidered, the railroad is eastward a three- 
tenths and westward a four-tenths line, 
this figure should be easy to maintain. 


Distance Comparisons 


Distance comparisons between Chicago 
and New York over the proposed road 
and by seven other routes are shown on 
the page of profiles herewith. It there 
appears that the distance by the new line 
is 73 miles less than by the shortest of 
the other routes, and 171 miles less than 
by the longest. 


In the testimony of M. V. Beckstedt, 
General Freight Agent of the Delaware 
& Hudson Company, there are detailed 
statements of distances from Chicago 
and other mid-western points te eastern 
points over the proposed railroad in com- 
parison with distances over the chief 
existing lines, Referring to various maps 
filed with Exhibit 1A, Mr. Beckstedt 
showed that between Columbus, Ohio and 
New York City the proposed line will 
give a route 74 miles shorter than the 
P. R. R. direct between these two points; 


The result has been that for genera- 
tions India has been absorbing uncount- 
able quantities of the white metal. No 
one knows what the silver stocks of In- 
dia amounts to, but they have been esti- 
mated as between 3,000,000,000 and 
4,000,000,000 ounces, constituting at least 
one-third of the total world production 
of the metal. Under the circumstances, 
with such immense holdings of silver by 
its people, and with holdings in the im- 
perial treasury valued at about $400,000,- 
000 at the official exchange it has been 
much to India’s interest to maintain‘the 
price of silver, and it was the declared 
policy of the Royal Currency Commission 
to get rid of India’s stocks of silver only 
at such times and in such ways as would 
maintain the price of the metal. 

In its endeavor to establish a gold 
standard for its currency, however, the 
Indian Government has made efforts 
from time to time to dispose of its silver. 
In 1927 it sold about 10,000,000 ounces 
in London in one transaction, which de- 
pressed the price of the metal. Early in 
1928 it disposed of 2,500,000 ounces, 
mostly to foreign governments. 

But it was in the latter part of 1928 
the real assault upon the white metal 
occurred. The Indian Government sold 
large quantities of silver in London and 
especially in China. Imports of silver 
for private account continued in more or 
less normal volume; but the Indian Gov- 
ernment, which in past years has usually 
been a considerable buyer of silver for 
coinage.purpeses and also for the pur- 
pose of stabilizing the price of the metal, 
radically changed its policy. It ceased 
importing silver and became a heavy 
exporter. In the Indian fiscal year 1926-7 
the Indian Government exported 8,532 
ounces; in 1927-8, 334,020 ounces, and in 


83 miles shorter than the B. & O. rout. 
110 miles ~horter than the B. & O.-West- 
ern Maryland route; 199 miles shorter 
than the C. C. C. & St. L.-N. Y. C . ex- 
isting route, and 229 miles shorter than 
the B. & O.-Mansfield, Ohio-Erie route. 

From Cleveland to New York the pro- 
posed new route is 29 miles shorter than 
the Erie direct; 91 miles shorter than 
the P. R. R. direct; 121 miles shorter 
than the N. Y. C. direct, and 168 miles 
shorter than the B. & O. Shippenburg, 
Pa., route. 

From Pittsburgh to New York the 
proposed new route is 74 miles shorter 
than the P. R. R.; 477 miles shorter than 
the Pittsburgh & Lake Erie-N. Y. C. 

To Boston, the proposed new route is 
364 miles shorter than the P. R. R.-Har- 
lem River; and 309 miles shorter than 
the P. L. E.-N. Y. C.-B. & A. group. It 
is estimated that the proposed schedule 
between Pittsburgh and New York will 
be nine hours faster than the fastest 
schedule now in operation by existing 
routes and it is also estimated that the 
proposed schedule between Pittsburgh 
and Boston will be 14 hours faster than 
that of the present fastest existing route. 

The following tables of comparative 
distances by the new route—N. Y., P & 


C.—and others are taken from maps 
filed with Exhibit 1A: 
Cleveland to New York 
SS OF eee 488 miles 
ee 
Ae ews) rl 
Ss ae .++e.---608 miles 
| See eeseeeess +668 miles 
Columbus to New York 
i a ef ae 547 miles 
Gear 621 miles 
2 4 See "682 miles 
C. C. C. & St. L.-N. Y. C.......746 miles 
ee. er 776 miles 
Continued on Paye 86 
1928-9, 22,491,552 ounces. In the first 


four months of the current fiscal year 
the government’s exports amounted to 
11,974,787 ounces. The net off-take of 
silver in India for all accounts in 1926-7 
amounted to 124,242,347 ounces, or sub- 
stantially half of the world’s production. 
In 1927-8 the net off-take was 92,821,813 
ounces, or 37 per cent of world produc- 
tion, while in 1928-9 the net off-take was 
only 63,820,909 ounces, or about a fourth 
of world production. The whole story is 
indicated in the statement that in the 
sixteen months ended the first of last 
August the net off-take of silver in In- 
dia was only 80,828,109, as compared 
with 168,925,449 in the same period two 
years before. This, in short, is the pri- 
mary cause of the present position of 
silver in the world. 


Increased Demand in China 


This factor in the progressive depres- 
sion in silver prices has been modified, 
however, by a rather unusual demand for 
the metal in China. China has been the 
world’s next best customer, after India, 
for silver. Silver is not only the cur- 
rency of the Chinese people for large 
transactions, but the Chinese also hoard 
much of their silver, and they also use 
large quantities of the metal in the arts 
and for religious purposes. In 1928 com- 
paratively peaceful conditions in the 
country led to an increased demand for 
the metal to replace stocks which had 
run rather low during the more active 
civil war years immediately preceding it 
China’s net off-take of silver during 1928 
amounted to about 124,000,000 ounces, or 
about 39,000,000 ounces more than in the 
previous year. 

The establishment of the Centra] Bank 
of China in the closing months of 1928 
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necessitated large silver reserves, and the 
centralization of coinage in the National- 
ist Government led to largely increased 
coinage, minting operations alone ab- 
sorbing about 90,000,000 ounces during 
1928. This demand continued well into 
1929, raising the price to as high as 57% 
cents an ounce in January. Since that 
time, however, the price has steadily de- 
clined, while stocks, largely under the 
stimulus of Indian Government ship- 
ments, have steadily increased, and at 
the present time are larger than they 
ever have been before. Upon this im- 
thense stock of the metal the present 
drop in price represents a direct loss, 
and this accounts for much of the em- 
barrassment in Shanghai financial cir- 
cles at the present time. 


Other Contributing Causes 


There have been other causes contrib- 
uting to the present debacle. For a con- 
siderable time a pool formed by Chinese 
speculators in Shanghai has held a large 
quantity of the metal, but this pool was 
compelled to dissolve in November, when 
the acute decline in the price of the 
metal commenced. There has also been 
a large speculation in Japanese yen-Chi- 
nese dollar exchange during the past two 
years or so, and during most of the time 
considerable stocks of silver, as high as 
100,000,000 ounces at one time, have 
been locked up in these operations. The 
result of this speculation has been that 
as the yen fell, silver increased in price, 
and when the yen rose, the silver dollar 
declined. 

The efforts of the Japanese Govern- 
ment to bring the yen to par preliminary 
to the re-establishment of the gold stand- 


Europe 


HE outstanding devel- 
opments of the seven 
days were: Passage by 
the French Parliament 
of a bill cutting in 
half the French stamp 
tax on foreign securi- 
ties and abolishing the 

é tax on foreign ex- 

change operations; the report of the 

French November foreign trade showing 

a balance considerably less favorable 

than the very encouraging balances of 

October and September; the obscure pro- 

nouncements of Primo de Rivera hinting 

important political changes in Spain in 
the not distant future; the reconvening 
of The Hague conference on Jan. 3, rep- 
resentatives of eighteen governments 
and unofficial representatives from the 

United States participating, and the an- 

nouncement that the proposed conference 

under the auspices of the League of Na- 
tions looking to a tariff truce is assured. 

The Indian National Congress at La- 
hore ended threateningly but a little 
vaguely. 














GREAT BRITAIN 


N the seven-day period ended Jan. |} 
I the gold holdings of the Bank of Eng- 
land were increased by £88,000, while 
jthe “reserve in banking department, gold 
and notes,” was increased by £9,879,000. 
The total of gold holdings on Jan. 1 was 
£146,115,481. The proportion of reserve 
to liabilities was 22.68 per cent, as 
‘against 22.87 per cent on Dec. 25, 1929. 
Something like £500,000 gold was taken 
in, but most of it was lost-to aurivorous 
Paris. .In the same seven-day period the 
gold holdings of the Bank of France were 
increased by 281,000,000 francs to the 
highest figure in the history of the bank. 





ard in the next few days have forced 
most of these silver holdings upon the 
market. On the other hand, the renewal 
of active civil war in China during the 
latter part of the year just closed has 
stopped the full operation of the Central 
Bank, has prevented a full continuation 
of the coinage program and has ex- 
hausted the Chinese Government finan- 
cially, so that it is not in a position to 
buy silver at the present ‘time. The 
slackening in Chinese demand has com- 
pleted the temporary ruin of the silver 
market. 


Astonishing Price Fluctuations 


The price of silver has shown aston- 
ishing fluctuations in view of the fact 
that the metal has been the monetary 
medium of nearly half the world’s popu- 
lation. Up to 1885 silver was valued at 
over a dollar an ounce. The price more 
or less gradually declined, until in 1909 
it averaged only 51.5 cents an ounce. At 
the outbreak of the World War it aver- 
aged 54.8 cents an ounce. In 1915 the 
average was only 49.7 cents an ounce, 
which was the lowest yearly average 
ever reached up to that time. During 
the latter part of the war and in the 
immediate post-war period the price 
again advanced, until in 1919 the yearly 
average was $1.11 an ounce, and in 1920 
it averaged a dollar an ounce. From 
May, 1920, to April, 1923, American pro- 
ducers received 99.5 cents an ounce un- 
der the provisions of the Pittman act. 
In 1926 the average price in New York 
was 62.107 cents; in 1927, 56.37 cents, 
and in 1928, 58.176 cents. During 1928 
the price ranged from a low of 56% 
cents on Jan. 19 to a high of 63% cents 


on May 24. In.1929 the highest price was 
57% cents on™Jan. 10, decreasing to a 
low of 46% cents on Dec. 30. 

The future of silver depends almost 
entirely upon the policy followed by the 
government of India and the recuperat- 
ing power of China, with due regard for 
the possibility that in the course of the 
next two or three years the latter will 
be able to establish a gold or a gold ex- 
change basis for its currency in accor- 
dance with the recommendations of the 
Kemmerer commission. It seems un- 
likely that the Indian Government, with 
its large silver holdings and with the 
immense stocks of silver in India which 
constitute so great a proportion of the 
wealth of its people, will continue its 
policy of disposing of its silver at this 
time. On the other hand, it is probable 
that if China can be given a period of 
peace which will permit the renewal of 
trade upon a normal basis both China 
and silver will survive. 

The present depression in the price of 
the metal comes hard upon the Chinese 
Government. By far the larger part of 
the country’s revenues, aside from mili- 
tary expenditures, go to the service of 
its foreign debts. The depressed price 
of silver increases its silver payment on 
this account by from 30 to 35 per cent, 
with the result that the surplus of the 
revenues pledged for foreign debts left 
to the Chinese Government for its own 
use has gradually diminished until it has 
all but disappeared. Since the govern- 
ment’s expenditures have been exceeding 
its revenues under the most favorable 
conditions, the present situation is par- 
ticularly difficult. 

One favorable result of low silver is a 
stimulation of Chinese exports, since the 


gold prices for Chinese products sold 
abroad represent largely increased prices 
in silver on the basis of which production 
eosts rest. The corollary of this, of 
course, is that imports from abroad show 
a corresponding increase in prices in sil- 


‘ver which will depress the import trade 


and in fact prevent imports of many 
lines of foreign goods. A low price for 
silver, in short, affects the trade of the 
entire world. 

There is no question but that the posi- 
tion of silver and silver-using countries 
is serious, and it may become more se- 
rious, although there is no likelihood 
whatever that the price of the white 
metal will go as low as 30 cents an ounce, 
as has been predicted. Nor is it likely 
that the present depression will continue 
indefinitely. Silver has a habit of re- 
covering from depressions, and at times 
the recovery has been very rapid. It is 
doubtful if the present silver production 
of the world exceeds the world’s needs 
under normal conditions. India, no 
doubt, is no longer to be counted upon 
for normal consumption, although the 
fact must not be lost sight of that, in 
spite of the present policy of the Indian 
Government, the actual silver require- 
ments of the Indian people, due to habits, 
customs and actual need for currency 
purposes, will continue to be large. The 
rehabilitation of China, even under a gold 
standard currency, also will require large 
amounts of the white metal, while as the 
currency situation in other countries be- 
comes more nearly normal it is probable 
that there will be a renewal of the de- 
mand for silver for currency purposes. 
The continuation of a low price of the 
metal for any considerable period also 
stimulates its use in many ways. 


From an American Point of View 


By HENRY W. BUNN 


The new capital market was far less 
active in 1929 than in 1928, issues for 
the first eleven. months totaling only 
£279,000,000, as against £350,000,000 in 
the corresponding period of 1928. 

Here is the gist of Stanley Baldwin’s 
New Year’s message to the Primrose 
League: 

It is only too obvious that the Socialist 
party is finding itself involved in in- 
creasing difficulties owing to its inability 
to fulfill rash election promises. The 
country as a whole is growing more and 
more alarmed over the increasing ‘bur- 
dens thrown upon industry by the gov- 
ernment’s attempts to propitiate its im- 
patient followers. 

Since the Conservatives went out of 
office the cost of living has risen and 
the real value of wages has declined. 
The Socialists, by a threat to repeal the 
McKenna and safeguarding duties, by 
wanton interference with the coal indus- 
try and by the adoption of policies which 
must involve a heavy increase in taxa- 
tion, have destroyed confidence in the 
essential industrial prosperity. 


SPAIN 

"WHE year ends obscurely for Spain. 
T Primo de Rivera freely admits that 
his policy with respect to the peseta 

was foolish, He knows little about 
finance and evidently followed bad ad- 
vice. One shall be on the watch for 
action looking to halt of the peseta’s fall. 
Apparently the general economy holds 
up well enough. November business is 
reported as distinctly good. The 1929 
iron output was greater by 21 per cent 
than that of 1928, owing to installation 
of new machinery, and there was some 
increase of coal output. Perfectly pre- 
cise and reliable information is not to 
hand, but apparently a budget surplus is 
being maintained despite a good deal of 


expenditure on productive public under- 
takings, and apparently there was a sub- 
stantial favorable balance of foreign 
trade in 1929, about the same as for 1928. 

The recent political statements at- 
tributed to the Marqués tend to perplex 
and obscure. Perhaps it were best to de- 
tour this subject pending a little clearer 
light. To understand what is meant by 
the expression “gradual return to nor- 
malcy” requires a definition of “nor- 
malcy.” 

Gossip is rife as to the successor of 
Primo de Rivera as head of the govern- 
ment; whether tomorrow or next day, 
whether as Premier more or less old 
style or as dictator, are other questions. 
The name of Francisco Cambo is the one 
most frequently heard in that connec- 
tion. Senor Cambo was formerly Finance 
Minister and is called “father of the 
present protectionist policy of Spain”; 
he is the second richest man in Spain. 

Among rumored plans is one for “the 
schooling of the nation.” That is indeed 
a pregnant idea. 

At the end of 1929 the peseta was 
quoted at 36.58 to the pound sterling, as 
against 29.77 at the end of 1928. 


FRANCE 


HE French Parliament has -passed 
T a bill reducing the French stamp 
tax on foreign securities from 4 

per cent to 2 per cent. The high tax 
had kept the French market almost ab- 
solutely closed to foreign loans and 
largely explains the lack of outflow of 
gold. from France in recent months to 
compensate the heavy continuous inflow. 
It remains to see whether the remain- 
ing tax of 2 per cent will furnish an 


effective impediment to the flotation of 
foreign securities in Paris on a consid- 
erable scale. Money rates in Paris vary 
between 3 and 3% per cent. 

By the same measure the transfer tax 
on securities was reduced from 50 cen- 
times per cent to 40 centimes per cent, 
and the tax on foreign exchange opera- 
tions (15 centimes per 100 francs, and 
applying to foreign drafts) was com- 
pletely abolished. This abolition is seen 
as aimed to promote establishment of 
an acceptance market in Paris. (I noticed 
last week establishment of the Banque 
Francaise d’Acceptation.) 

It will be recalled that before the war 
French investment in foreign securities 
was heavy, but so many were stung in 
consequence of the war that Frenchmen 
are now very cautious. 

On Dec. 31 the French Chamber 
unanimously voted tax reductions total- 
ing. 1,500,000,000 francs. The tax on 
salaried incomes is reduced by 2 per 
cent, and the 12 per cent tax on luxury 
articles is cut in two. Other important 
reductions apply to the taxes on sugar, 
mineral water and electrical power. On 
the other hand, general increases were 
granted in the salaries of civil employes. 

The foreign trade balance of Novem- 
ber was adverse by 461,623,000 francs, 
as against adverse balances of 129,618,- 
000 francs for October and 132,000,000 
for September. One awaits the informa- 
tion requisite to a proper analysis, 
which may or may not show depression. 

The year 1929 saw increase of the 
gold reserve of the Bank of France by 
about 9,500,000,000 francs; decrease of 
its foreign exchange holdings by about 
7,000,000,000 francs; increase by about 


Continued on Page 94 
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OTTON contracts for 
January delivery 
dropped back to 16.86 
cents a pound; after a 
feeble rally in response 
to the warning of the 
Farm Board to cotton 
producers, that | acre- 
age must be reduced. 
The an prices a week earlier 
was 17.11. 

The Farm Board points out that only 
a crop failure in Texas in 1929 pre- 
‘ vented the crop from reaching 16,000,- 
000 bales, with consequent price de- 
pression like that of 1926, when prices 
to the farmer averaged 10.9 cents a 
pound. Economists have _ repeatedly 
pointed out that under present condi- 
tions of production a price of 22 cents 
a pound for cotton is necessary to give 
producers a reasonable income that will 
give them a standard of living com- 
parable to that of unskilled labor in the 
city. Nevertheless, the market seems 
eonfident that the farmers will continue 
to produce cotton at prices that barely 
cover cost of production and give virtu- 
ally no return for labor or invested 
capital. Contracts for October delivery 
are now selling for 17.48, in other 
words, the unplanted crop is already 
selling at a presumptive loss. 

The Farm Board has, as yet, given 
no indication of how it proposes to 
bring about a decreased acreage. Ef- 
forts along such lines, whether under- 
taken by communities, by cooperatives, 
or through the agricultural extension 
departments of the State and Federal 
governments have uniformly failed. The 
economic appeal to the farmer is to get 
the benefit of a large acreage. His own 
interests conflict with the general in- 
terests and the Farm Board’s activities 
promote larger acreage, though their 
advice is for smaller acreage. 


Range of Cotton ee Prices. 


—Jan.— —~-Mar.—— ——May— 
» h. Low. High. Low. High. w. 
Dec. 30...17.13 17.08 17.42 17.37 17.64 17.60 
Dec. a aa 12 17.06 17.39 17.32 17.62 17.55 
Jan. . Holida ay. 
Jan. 2: 17.29 17.09 17.46 17.34 17.70 17.56 
Jan. 3...17.23 17.10 17.37 17.25 17.60 17.47 
Jan. 4...17.07 16.95 17.21 17.10 17.43 17.3% 
Wk's Pewee 16.95 17.46 17.10 17.70 17.34 
Jan. 6... 16.86 17.16 17.02 17.39 17.25 
Jan, 7...16.94 16.82 17.12 17.01 17.36 17.26 
— 5m 16.86 17.11 47.02 17.36 17.27 
an. 
close 16.95 17.10@17.11 17.33 
—July——_ _——Oct.— ——Dec.— 
High. Low. High. Low. — Low. 
Dec. 17.81 17.76 17:85 17.80 ‘ 
Dec. 31...17.79 17.72 17.84 17.77 
Jan. 1...Hol ay 
Jan. 2...17.88 17.76 17.94 17.81 18. 17.98 
Jan. 3...17.80 17.64 17.83 17.70 17.92 17.81 
Jan. 4...17.60 17.52 17.65 17. 17.75 17.72 
Wk’'s rge.17.88 17.52 17.94 17. 18 17.72 
Jan. --17.58 17.42 17.62 17.51 17.71 17.62 
Jan. 7...17.53 17.46 17.60 17.48 17.72 17.62 
=. 8...17.54 17.48 17.58 17.49 17.70 17.61 
a 
close. . 17.51 17.56 17.68 


The visible supply of American cot- 
ton decreased 26,547 bales this past 
week, compared with an increase of 
7,424 a year ago, according to the 
weekly report of the New York Cotton 
Exchange. The world visible supply of 
American cotton is now 5,999,864 bales, 
against 5,946,864 at this time last year. 

The movement of American cotton 
into sight totaled 257,481 bales this 
week, against 382,039 in the same week 
last year. The total into sight for the 
season to date is 11,762,929 bales, 
against 11,517,458 for the corresponding 
period of last season. World spinners’ 
takings of American cotton were 284,028 
bales this week, against 374,615 in the 
same week last year. Total world tak- 
ings for the season to date are 7,517,056 
bales, against 7,826,741 for the same 
period of last season. 


Exports of American cotton were 





185,420 bales this week, against 242,775 
in the same week last year. Total ex- 
ports for the season tg date are 4;341,- 
458 bales,~ against 4,962,713 for the 
same period of last season. 

Sales of spot cotton in the ten mar- 
kets were again comparatively small, 
amounting to 75,518 bales for the week, 
compared with 55,936 the previous week 
and 102,224 for the same week last 
season. 


Cotton movement from Aug. 1, 1929, to 
Jan. 3, 1930, with comparisons. 


1930. 1929. 

Bales. Bales. 
Port receipts ............ 6,657,834 7,054,734 
Port stocks ............. 2,642,893 2,333,824 
Interior reecipts 4 , 554 
Interior stocks .......... 1,476,971 1,240,631 
Into sight beaeca ce 11,401,509 11,252,645 
North’n Girne takings 650,313 639,471 
South'n ers’ takings 3,140,417 3,054,867 


World's sible ouprry of 
American cotton .... 


SILK 


(U traces prices on Monday of con- 


. 5.959.864 5,872,455 


tracts for January delivery at $4.42 

to $4.46 were virtually unchanged 
from Monday of the preceding week. 
Prices held remarkably well in face of a 
slump in Japan when it was learned there 
that New York stocks had increased to 
90,000 bales. 

The statistical position is not encour- 
aging, with takings less and into-sight 
movement larger. December consump- 
tion was 44,159 bales, compared with 
50,562 bales in November and with 45,026 
bales in December, 1928. This is the 
first time in eight months that monthly 
consumption has fallen below that of the 
preceding year. The decline for the 
month, 6,403 bales, is 16 per cent below 
November. The six months cumulative 


Outstanding Features in the Commodities 


takings amount to 316,812 bales, com- 
pared with 282,224 bales during the cor- 
responding period last year. 


a ne Silk Future am 


‘igh: Low. High. Low. Hig High. Plow. 
445 4.39 449 449 4.47 4.47 
Dec. 31.. ple «4.50 4.50 


Jan 1. Holiday. 
Jan .. 456 4.53 4.56 4.52 
Jan. 3... 4.48 4.48 taal tae aie oun 
Jan. 4...445 445 448 4.48 ies mas 
Wk's p< 4.48 439 4.56 4.48 456 4.47 
Jan * 42 442 442 442 4.42 4.41 
Jan. 7... t8 4.41 dics .-. 446 4.45 
Jan. 8... 4.46 4.46 nat nae 
Jan. 8 
close... 4.40@ 4.43 4.467 4.42@ 4.46 
aa Wow. —June— ——July— 
High. Low. High. Low. High. 
mee. BR. i. nce ... 4.48 446 448 4.48 
Dec. 31... 4.50 449 449 4.49 449 4.49 
Jan. 1...Holiday. 
[7 ers we er ee a acta 
Jan. 3... 4.49 448 448 4.47 
Jan. 4. ite ... 445 4.44 
Wk: ~ rge. 4.50 449 449 446 4.49 4.44 
Jan. 6... 444 4.41 442 440 441 4.39 
Jan. 7... 4.44 “A 44 444 444 441 4.40 
Gk “Eee ows “se aes wea one 
an. 8 
close... 4.42@ 4.46 4.41@ 4.42 4.41@ 4.42 
+Trading. 


On the other hand, into-sight move- 
ment is larger than last month and 
larger than last year at this time. De- 
cember into-sight movement amounted to 
60,076 bales, compared with 58,949 bales 
in November and 57,958 in December, 
1928. Cumulative into-sight movement 
for six months ended Dec. 31 were 378,- 
687 bales (61,775 bales larger than the 
takings) and compare with 329,627 bales 
during the corresponding period in 1928. 
Exports from Japan to America have 
slowed up somewhat and were 47,629 
bales in December, compared with 47,381 
in November and 60,128 in December, 
1928. Cumulative exports from Japan to 
America for the six months ended Dec. 
31 amount to 324,974 bales, compared 


The Commodity Price Level 


A Review of the Week Ended, Tuesday, Jan. 7, 1930 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
stands at 140.2, a de- 
crease of 0.7 point 
from last week 
(140.9), and compares 
with 147.0 last year 
at this time. Price 
mixed. In the farm 





one ony were 
products group, advances in live stock 
and eggs were balanced by price losses 
in grains and cotton, the net being a 
gain of 0.1 point for the group index. 
Four groups are lower than last week 
and three remain unchanged. The largest 


net losses were in the food products 
group, where declines in meat, butter, 
cheese, coffee, lemons and oranges 
lowered the index 1.7 points; and in 


the miscellaneous group, where leather 
and rubber made sharp price dips. The 
composite index is 4 per cent lower than 
last year at this time. The average for 
the four weeks in December shows a 
gain over November of 0.6 point for the 
farm products group and losses in all 
other groups, the composite index being 
0.5 point lower. The largest declines 
were in the textiles group, which fell 
2.6 per cent during the month. 


DAILY SPOT PRICES 
*Cotton. *Wheat. tCorn. §Hogs. 


Dee. M:...... 17.25 1.48 1.03% 9.41 
i lage 1745 1.463 105% 9.51 
; a See 17.30 1.46} 1.05 9.68 
an. -* Giseexes 17.15 1.44 1.04% 9.80 
Jan. 6.......17.05 1.45 1.04% 9.64 
Oe Misccens 17.05 142% 104% 9.52 

*Middling, New York. tNo. 2 red, New 


York. {tNo. 2 yellow, New York. 
average, Chicago. 


BERNHARD OSTROLENK. 


$Day’s 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913= 100) 
8. Mis- All 
1.Farm 2. Food 3, Textile 5. Building 7. Cinem- cella- Com- 
28 Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
December ..... 8.7 134.6 118.0 147 
1929. 
January :...... 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February ...... 145.8 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
EE. adcubneed 145.4 144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 
PE sevceeduia 142.7 144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 
Mt secceseanns 137.7 144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
ME senaeees cud 139.8 146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 
eee 147.1 154.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 
CO eee 147.4 154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 
September -145.5 154.1 147.5 160.1 127.6 153.0 134.0 127.2 147.6 
MP ccccceetd 143.0 151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 
November .....137.5 147.2 144.7 161.8 125.9 153.6 134.0 124.9 141.8 
December ..... 138.1 145.9 140.8 160.1 125.5 151.9 134.0 124.0 141.3 
1929. 
Jan. 8 147.1 145.1 155.8 167.0 125.4 153.8 134.6 124.1 147.0 
1929. 
Se ear, 137.0 146.5 41.2 160.0 125.6 151.7 134.0 124.1 140.9 
i 136.6 143.0 res 159.9 125.4 151.7 134.0 124.2 140.1 
=— arr 139.4 146.1 7140.3 159.8 125.4 151.5 134.0 123.7 141.8 
+ isso _ Ser 137.1 7145.0 4140.3 159.8 125.3 150.6 134.0 7123.9 140.9 
re 137.2 143.3 140.1 159.8 125.2 .6 134. 20. 
oT Revised. 25. 150 34.0 120.7 140.2 











with 290,647 bales during the correspond- 
ing period in 1928. 

Stocks in Japan and in New York are 
the largest on record. New York stocks 
on Dec. 31 were 90,772 bales, 14,300 bales 
larger than at the end of November and 
42,000. bales larger than last year in De- 
cember. Stocks have risen 48,000 bales 
from July, when they stood at 42,596 
bales, to the end of the year. 

Stocks in Japan at 61,000 bales on Dec. 
31, are also the largest on record and 
11,000 bales greater than at the end of 
November and compare with 43,000 bales 
in December, 1928. 

Reliable figures for 1929 production 
are as yet unavailable. In spite of rec- 
ord consumption, into-sight movement 
and exports have exceeded takings and 
stocks have ircreased. Production in 
1928 was 775,870,383 pounds, almost 25 
per cent more than the 1922 crop, which 
stood at 510,794,510 pounds. Judging by 
the large into-sight movement it may be 
expected that the 1929 crop will prove to 
be the largest on record. 


SUGAR 


LOSING prices for January con- 
C tracts last Monday at 1.94 were 
within a point of prices on Monday 
of the preceding week. The only impor- 
tant fluctuation during the week was in 
consequence of activities of the single- 
seller agency. Information regarding 
activities of the single seller agency 
will be withheld in the future. This 
news was not welcome because the 
activities of the agency are important 
to traders in futures. The news was 
regarded as an injustice to buyers, 
and the break in prices of about 5 to 10 
points last Friday is traceable to it. 
Range of Sugar eg Prices. 
— ——May 


—Jan - 
High. Low. Hight Low. High. low. 


Dec. 30... 1.88 1.85 1.38 1.97 2.06 2.04 
Dec. 31....1.91 1.87 1.98 1.96 2.06 2.03 


Jan. 1...Holiday. 
Jan. 2... 1.98 91 2.01 1.99 2.07 2.06 
Jan. 3... 2.00 1.88 2.01 1.94 2.07 2.00 
Jan. 4...191 1.91 197 1.96 2.02 2.01 
Wk's rge. 2.00 1.85 2.01 1.94 2.07 2.00 
Jan. 6 1.94 1.92 199 1.96 2.06 2.02 
Jan. 7 1.99 1.97 2.02 2.00 2.06 2.05 
Jan. 8 1.97 1.97 199 198 2.04 2.03 
Jan. 
close 1.97* 1.98 2.03 
——July— Sept —Dec.—— 
High. Low. High Low. High. Low 
Dec. 30... 2.12 2.10 2.18 2.17 2.25 2.23 


_ 
o 
9 
$3 
nN 
N 
w 


Dec. 31... 2.11 2.08 2.18 2. 
Jan. 1...Holiday. 
Jan. 2... 2.13 2.11 2.20 2.18 2.26 2.25 
Jan.¢3...2.12 2.04 2.18 2.13 2.25 2.19 
Jan. 4... 2.07 2.06 2.15 2.14 2.21 2.21 
Wk’s rge. 2.13 2.04 2.20 2.13 2.26 2.19 
Jan. 6.. 10 2.06 2.16 2.13 2.21 2.19 
Jan. 7... 2.10 2.09 2.17 2.14 2.23 2.20 
Jan. 8.. 2.08 2.15 2.14 2.20 2.20 
Jan. 8 
ciose... 2.08* 2.14 2.20 
*Nominal. 


Cuban receipts for the week ended 
Jan. 6 amounted to 19,518 tons and ex- 
ports were 30,896 tons, leaving Cuban 
stocks at 158,203 tons, compared with 
169,580 tons the preceding week. Stocks 
in New York warehouses amount to 
2,709,292 bags, an increase of about 150,- 
000 bags from last week and comparing 
with 714,513 bags last year at this time. 


HIDES 


CARCITY of heavy-type steer hides 
S suitable for sole and belting leather 

paved the way for advancing hide 
prices during the week. January options 
sold last Monday far 14. 5, compared with 
14.05 a week earlier. Among the heavy 
types of hides, buying is becoming less 
selective because of the scarcity, and 
quality is at a premium. Middle-weight 
hides prices are steady and are being 
generously absorbed. Lighter hides ap- 
pear to be more plentiful. As tanners 
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THE NATIONAL City BANK 


OF NEW YORK 


' Head Office: Capital, Surplus 
55 Wall Street and Undivided Profits 
New York $239 650,233.27 





Condensed Statement of Condition as of December 31, 1929 


INCLUDING DOMESTIC AND FOREIGN BRANCHES 























ASSETS 
Cash in Vault and in Federal Reserve Bank ...... $172,195,091.28 
Due from Banks, Bankers and U.S. Treasurer... 264,930,395.94 $ 437,125,487.22 
Loans, Discounts and Acceptancesof other Banks ............. 1,245,424,078.49 
United States Government Bonds and Certificates $178,466,500.00 
State and Municipal Bonds .................. .. 24,684,908.24 
Stock in Federal Reserve Bank ................. 6,600,000.00 
Other Bonds and Securities..................... 74,466,508.47 284,217 ,916.71 
Subsidiaries: 
International Banking Corporation ............ $ 6,000,000.00 
ns nn cacaduawakaks vine ee 2,000,000.00 8,000,000.00 
Ne ee ts ie eed a ean AK ASER EASES OO 34,953,147.84 
Items in Transit with Branches......................-0005- Pew 22,963 ,884.97 
Customers’ Liability Account of Acceptances ................... 165,162,955.58 
ee ae ono ong 1d ca eens dae tine bdeeaoaebse 8,393,699.56 
as PR Heid p hasikcdenncvnns: $2,206,241, 170.37 
LIABILITIES 
SEs ocarms Gadak> 64 bsrwa ne KH ee $110,000,000.00 
I er eer eer ee ep 110,000,000.00 
as a. os erli'n ocho Ree ae 19,650,233.27 $ 239,650,233.27 
I aaa hald at lstek soe in nina Welk hha Ne hs gs ga: POPPER EE. 3A 1,649,554,260.74 
Liability on Acceptances and Foreign Bills ...................... 292, 164,182.43 
EHS ARRAS i a ASRS ig eee a 99,365.00 
Reserves for: 
Dividends, Interest, Taxes and Expenses ... . . $ 18,014,735.45 
So 5 ves on kennida see Teeede kes 6,758,393.48 24,773,128.93 
i oucu i Reg tucewedocass ¥aeak $2,206,241,170.37 





Above includes figures of Foreign Branches and European Affiliate as of December 24, 1929 
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Ciry BANK Farmers Trust Company 
(Affiliated with The National City Bank of New York) 
Head Office: 22 William Street, New York 


Condensed Statement of Condition as of December 31, 1929 








ASSETS 

Cash in Vault and in Federal Reserve Bank........................ $ 818,247.26 
PU PE I II noo nc ccccceccccescctscsocccceccc 50,722,762.36 
Loans and other Secured Advances....................00- ccc eeeeee 1,117,929.54 
United States Government Bonds......................0-ccccecucs 7,469,000.00 
Other Bonds, Mortgages and Securities............................ 12,242,553.90 
ELT 45.5 a.c ancreceetegaens etelcan a pidionanaw lira d du oes 2,207 ,706.46 

NE nn oe ns ee a re $74,578, 199.52 

LIABILITIES 

RR rn ee re nerer meer eo ak. 4) ee ee $10,000,000.00 
hI so a ce fe 10,000,000.00 
ns 2 where 55 & Sg a aa lh og 2,167 ,651.63 
Deposits ...... HeEMARbAAS + 556s +eee ni deine eae Rad mands sae tees 50,403,517.53 
Reserves for Dividends, Interest, Taxes and Expenses.............. 2,007 ,030.36 





PR hs heh cata ntasas sek vbadins ase $74,578,199.52 
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Outstanding Features in the Commodities 
Continued from Page 56 withhold their wheat became o 
perative, 
aes SPOT PRICES OF IMPORTANT, COMMODITIES 129. with consequent drastic reduction in ex- | 
. > . an. is 
approach depleted stocks the market is Wheat, No. 2 red (bU.).........0.e.ceeeeees  : 1.424 $1.48 153% ports in spite of one of the largest 
increasingly turning from a sellers’ to a oom ae ia .* 104i a 1.06% 
buyers’ position. Scarcity in Argentina | Rye, No. 2 white (bu.)...... aon 108% 112 1.13% Range of Grain Future Prices. 
. . arley, maltir | eae eer . -79% 78 . 
and the possible enactment of a tariff | Cattle, best heavy steers, Chicago (100 ib.j. 15.06 14:79 16.50" “WHEAT. 
are also factors that are placing produc- | 3% a. day's average e, Chicago (100 Ib.)..... a - at? ae net goo — = 
ers in a stronger position Wool, fine sta ae ot TE BR asc ee ‘80 1.10 @ 1.12 Hi h. Low. High. Low. h. Low. 
Wool, Ohio de aines, greasy basis 3 2 23 33 35 g 36 45 g 46 ee .- = 1g 1264 ah 13a 
. . eers, choice carcass Detasnennasnines . 4 22.00 @24.50 22.00 @24.50 ec. ol. 3 
Range of Hide — Prices. Hams, picnic (Ib.).........-..0ceecerveeeves 12% 12% Sm 10% | pee. 5. -eoniday. . . 
clea Ma SEMIN 00<<ccvcee-sccsoeccao 26.50 26.50 29:25 @29.50 Se See Baga Ex 
High. oo : High 3 High. eum — SE SERIE ARETE 18 18 17 So * , = 1.25% 1 24 1.307 29° 
—~ Pe ck ee OD OE ead 
Dee. 31... Hoiida : - 15.40 15.30 Flour, =. a. patent bbl. j PE RTE: 860 @9.35 860 @935 740 @ 825 Jan. 6 : 1.30% 1.28% 
yee i. y. 1.40 15.35 | i tern (100 lb.)...........--- 10.60 @10.70 10.40 G10 80 12.15 G12 25 — i ae Poet 
yan, 3. ec ee ee ee ee Lah 1 
Wk's at i333 i 24 Cotton sheeting, brown, 36-inch, SS): cis ' ; we o% close. . 1.23% 1.285, 
—— ine ius unbranded double cuts (yd.)..:......++..+. 08 08 @ .08%  .08%@ .08% Range for , - 
a [aoe |e ee awa. Ct % 33 Jy 29.My 31 iy 29 jae 
ee eee ee ee ee ee ee ee | . . i L ‘ . é 
_ 8...14.40 14.40 15.55 15.40 Worsted yarn, Bradford, 2-40s, halfblood ° Me = —— —— aa 
| 3 preter re eee 1.65 1. 1. 8244 igh. Low 

close mer 15.00° aoe Silk, crack double extra. 13- 15 ib sis Gb} 4.69 G 40" 70 ies iyo” is 5.25” Dec. 30............. hein 135i 13 , 135% 

— —Sept.— — Rayon, dom ua i oe % 5 y 

High Low. High. oe Hign. Low. Coal, anthracite, stove, com any (ton) erese 9.20 320 $35 9 7 ; Hoi > —- 
ae ... 16.15. 16.05 Coal, bituminous, steam, mine run, Pitts. ; ean. 32..... 1.38 1.34% tae 1.345, 
Dec. 31... -..  |.. 16.25 is. 15 = LEER aD ei TiLE te ptuipiont 1.60 @1.70 160 @1.70 1.65 @1.75 Jan. 3....... ... 1.84% 1.32% 1.34% 1.32% 
Jan. 1...Holiday. Coke, Connellsville furnace (ton)........... : 2.60 2.75 | i Ree 1.3344 1.32 1.33% 1.32% 
oe Me oe 5! 6.25 16.19 Gasoline, at service stations, Oil, Paint and Week’s range 1.38 1.32 13345 1.32% 
jen. 3 16.41 16.27 poe eg gg tf sections {ge Ds ‘4 .1922 1922 .1997 [7 See rere 1.34 1.32% 1.34% 1.32% 

¥ q 4 a an he i 
Wk's ree. ' 46.41 16.05 Drug Reporter av. for 10 fields (bbl.)..... 1.612 1.612 1.74 7 a ces 33 130% 1330 132 
gan. G.. ... ... 16.41 16.41 Pig iron, Iron Age composite (ton)......... 1 8.46 Jan. 8, close........ 13% 1.33 
i Sage .. 16.40 16.34 Finished steel, Iron Age composite (100 Ib.) ‘ 362 2.391 Range for 1929...... Pe 2 .93% 1 46% 96 
Jen s 16.55 16.40 Popper els OUD GUD ss ca ceucsscantessces- 2. 8 16% . 2.My.31 Jy. 1 y.31. 

TENS BME SED over cetcnccesecccnsccecncscecesoece 062! 0625 06 ‘ 
Ha fe win ib) Bil Louis Gb «— Bese.osss Oat i) = Tio salle 
scam Lumber, % American Contractor composite j ‘ —_" ar h. a nie h. a 

‘ i ee te fe ED vi cngadccinae eles banka kee eames 25.40 ' ec. ves + ‘4 .865 92% 
aughters for the week ended Jan. 4 | prick Amer. Contractor composite (1,000). 14.15 Brite rey Dee. 81000. Bek BBG Soe “92 
amounted to 112,070 cattle, an increase Structuraj s steel, American Contractor com- ° — i: sete eeeeee Holiday P P 
: IE IED. 5 od Schade aca sncClcavennes 1.90 .90 an 3% .92 
of 15,455 from the preceding week. Im- Cement, hones. Contractor composite (bbl.) 2.13 213 DoF Jan. 3 91% (92 
ports for the week ended Dec. 28, fasther, beng gy Ro go db. cvereeyes? 7” = -~ Week's range...... 894%, .851 oa rit 
= es, native steers. Chicago (Ib.).......... : ‘ 73 «UY 
amounted to 88,185 hides, compared with Paper, newsprint, roll (100° Ib.) we tained 3. 25 50 3:28 @ 3.50 338 3.50 —" © i . is is 
: é : over aper, wrappin o. 2 Kraft (100 Ib.) ; ; ’ ; an. . 90 
a hides for the corresponding week Rubber, Pl. ist latex Sree 1% at * T8560 * 18% 58 8 78% — s eee es O12 20% 
ear. close........ 
: q : Range f 192 1 1 3% 

The adjusted hide price index of the tlaeadinaas Sy. at my if. iyat ya 
Shoe and Leather Reporter for the week over present consuming requirements of Contracts for March delivery for Santos High, Low High © ow 
ended Jan. 4 stands at 79.4, compazred about 24,000 to 25,000 tons. No. 4 sold last Monday for 12.38 cents Dec: 30--------.-----: -$3t $54 Bf 8% 
with 78.3 the preceding week and with Rubber invoiced to the United States a pound, compared with 10.80 the pre- Jan. 1.....02.0..... Holiday. Th Wh 
104.7 last year at this time. during the week ended Jan. 4 amounted ceding week. am :- Rs caaetinwes ros, 25% oes pth 

° . ; ° ee cece ° v2 J, i” . 8 
to 12,124 tons, compared with 7,168 dur- There is little change in the statisti- re vee 34% er 968 83% 
RUBBER ing the preceding week. The increase of cal position of the market. Deliveries Jan. See ee Bae 944% ‘96% oe 

TATISTICS continue bearish. Mount. 22°U* 5:000 tons in the first week of the of Brazil coffee for the week ended Jan. 6.00.0.0.0.1.11 ‘Sd. 9a" “96 955; | 
S iow stocks tw Londen ond Lasumeal month indicates that shipments to the Jan. 4 amounted to 158,093 bags, about | ay Panag - HY oon S435, vail 614 Soy + 

teume arrivals in New York and a United States during January are likely 6,000 bags more than the preceding 'sp. 3: My 31. Ja. oh My 3h 

7 4 ~ to be unusually large. week and 21,000 bags less th s OATS 
creasing Eastern shipments have sent vear at this ti te 1 Reesege os —Dec —Mar.- 
prices down in spite of the already low 4 a a ae ee a tn Low. High. Low. 
| 4 COFFEE and Santos from July 1 to Jan. 4 Dee. 30........... 444, 4814 475% 
evels. Contracts for January delivery Dec. 31.......... 45.43% 48% 47 
closed on Monday at 15.50 eal aos ‘ : amount to 6,452,000 bags, compared Jan. 1 Holiday. - ee 
o ean + -50 cents a pound, OFFEE prices firmed during the with 5,869,000 bags during the corre- Jan : 48% AT 
compared w . i . ; : . . =o aes AT% 47% 
ie pare it 80 the preceding Mon week for no apparent reason— sponding period in 1928 and 7,925,000 Jan. 4... ae 78 
y- probably because prices had gone jn 1927. The total visible supply of } gg — 1% 1% 25 $7 
* , 7 . 2 . , “i : _ fs yy 
Range of Rubber Future Prices. too low and were due for recovery. Brazil coffee in the United States is _— iS 47% Avs 
mak 2.— ment r Range of Coffee Future Prices 811,893 bags, compared with 900,984 Jan. 8, close....... 47% 
\. 7 . " . 20 573 D 3 
16.40 16.30 RIO NO. 7. last year at this time. The world vis- pe ae ae Ag. 8 ee Jy. 60M wt 
16.60 16.50 an —-May——_ ible supply on Jan. 1 is estimated at May —July 
16.30 16.10 Dec. Te Low; asl “26 5,107,355, compared with 4,978,801 bags pec. 30 Hos, 40. Mabe Sau; 
16.00 15.80 Dec. 31....... 50, 733 7:20 7.15 on Dec. 1. Dec. 31.°... 49%, 49% $s ase 
x ’ a NRE: oliday ‘ : “ae Beene H ‘ 
16.69 15.60 Jan 2 Seth "762 7.57 7.50 7.40 A curious feature of the coffee situa- Tan. 2 +o 50 igy 48% 4841 
3 1800 1880 1840 Jam. 8002202. Ee 135 Tat 730 tion is the fluctuating consumption in Jan) 4.000. ae ae ee 
Be aise RGR BINS Witieg aie TR FS Tae 7a) the United States, The 1928-20 con- see range" 8S tte 
re” eer vanes iu i ; i z . an y 3) 14 4, 
ma Yow meow. MSPS Jan. oie cas koaihe 796 782 7.55 735 Sumption was almost 800,000 bags less Jan. 7........ os fo" ig ri rit 
Dec. 30...16.80 16.80 130 17.30 ry a "Low. Jan. 8, cicse....... TP oge 8 G4? than in the preceding year. The De- Jan’ ae ons ae a 
Dee. 31:::1F00 18.90 17.80 17.30 1790 17.80 se july. ——Sept.— ——Dee-—  cember, 1929, consumption was 876,056 Range for 1929..\.. 60% "38% 51% "39% 
fee let Wee 1139 1690 11.69 17.20 Dec. 0... 146 OST Te To) "bags, compared to 901,651 bags in De- eV 
jan 3... 6 16.20 16.70 16.70 17-10 17.00 Dee 31 + 1-35 7.12 7.38 7.18 cember, 1928, or a decrease of over Der Mar 
es . " a -Holiday. . : _Mar.— 
Wks rge.17-00 16.10 17.50 16.50 17-90 too | Jan “748 740 748 7.40 7.47 7.47 25,000 bags. Consumption for the six po. 39 i Vong Loex Loss 
Jan. ¢. 16-8 a3 16.80 16.60 11-9 16.90 Jan. 3 o oe ‘3 ee = = ri months ending Dec. 31 was 5,317.811 Dee. 31...............1,06% 1.02% 1.0612 1045, 
Jan. '1860 15.50 16.00 15.90 16.50 16.30 Wk's mee 735 G97 150 100 147 118 bags, compared with 5,072,652 bags dur- a ar Holiday. 00% 1.983 
close... 15.60# 16.00+ 16.40: jan. 7. 760 72% 731 725 728 728 ing the corresponding period in 1928. Ja. 3.-.--.-...-.- 1.04% 1.03% 
; Trading. Jan. 8.. 748 743 752 743 7.33 7.25 on, 128, 2-088 
i 6 Week’s range. 1.07 1.02% 1.06%, 1.034, 

London stocks increased during the — a ane _ HEAT Jan: ae Kas sis 1035 102%, 

week ended Jan. 4 by 2,356 tons and now r.- uel ; on ine aot take 
’ —Mar.— —-May— HEAT prices backed and filled Jan. 8, close....... 1.03% 

stand at 56.616 . High. Low. High w . , r Range for 1929......1.23% .80% 1 .94 

ae y tons, compared with i 10.95 10.80 10-38 10.25 again during the week, being Jy.18.My Stag it 16-Nv.13. 

,953 tons last year at this time. Liver- — Se + ete 11.02 10.60 10.43 tossed about as export demand Ma —July 

. 5 es ° eoaee oli 
pool stocks also increased 379 tons and Jan. 2..............-113 1 “Ti'65 10.95 10.81 rose and ebbed. Prices rose to a high of Dec. 30... 1s. Low High. Low. 
: i Beeves ee : 
degre at 19,438 tons. Malaya ship- Jah  -ennebethgs 4 iLas 10:30 ioeq  $1.33% on Jan. 2 for March delivery and Be Mer etosteses == 1.06%, ae 
men uring December amounted to Week's range. 12.10 10.80 11.37 10.25 went to a low on Tuesday, of $1.267 Jan. 2... 1. 1 Z 
48,513 to i gem. §@........ ..12:38 12.00 11.35 10.99 , P scay, $1.26%, jan 3 ie ve oe 10% 

’ ms, an increase of 2,234 tons Jan. 7.:.........:..:12.50 12.15 11:40 11:10 the closing price being $1.27%, the Jan. 4... 1026 Lor Lore 100d 
over November shipments. December $82 SB cijcocco: 12.40 12.33 11.35 11.30 same as the preceding Tuesday. es | range. 1.05% 1.01% 1.04” 1.00% 

. ’ ; : ; . RT cio hwentix'vid 1.02% 1.01% 1. : 
arrivals in New York at 38,717 tons were Export demand appears only at inter- —. : ve ceeeecee L014 1.00% 100% me 
800 tons less than last year but 2,401 ),,. x vals and then is weak. For the six ‘Jan. 8, close... eben, | mm” eae: vans 
tons larger than in November. Esti- Dee a , 0. months ended Dec. 31, exports have been #nge for eee i . 12% F - 14% .74%4 
mates for world stocks, as of Jan. 4, are Jan. 21. “75 10.65 10.65 10.55 less than half of those of 1927. The fig- Ag.1iMy.31-Jy.18My.3 
264,273 tons, compared with 261,502 tons J&P. fee 9.95 10.70 10.80 10.55 ures are: crops. In 1929, with a crop smaller 
the preceding week. Week's ‘range...__.. 11095 10.10 10.80 10.05 Bushels. than in 1928 but with a carry-over the 

December arrivals in the United Jan: 900000000. (071110 1080 toa toes iggy .0000 0c ee ee ee ee See ae 
States have not yet been reported but Jan.  sices ate: 11.05 10-95 10.85 0-80 1920 12 UIITIIEEEEIEIIEE: eotsea’o00 Still’ further. The decline in export is 
are estima s ° ; ‘ P . eee 

ted at 41,900 tons, an excess Nominal In 1928, the advice to farmers to 





Continued on Page 69 
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Stock Market Averages and Volume of Trading 






























































































































































MARKET AVERAGES BY CALENDAR WEEKS | 
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STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS. INDUSTRIALS. 
Atchison Missouri Pacific Mult. Mult. 
Baltimore & Ohio New York Central B By 
e & Ohio New York, New Air Reduction....... Internat. Bus. Mach.1 
Chi., k Island & Haven & Hartford American Can....... 6 Internat’] Harvester.4 
Pacific Norfolk & Western Allied Chem. & Dye.1 Internat’l Tel. & Tel.3 
Chi. & N. W. Northern Pacific Am, Smelt. & Ref...3 Macy (R. H.) & Co..1 
Delaware Lacka- Pennsylvania Am. Tel. & Tel...... 1 National Biscuit..... 1 
wanna & Western Pitts. & W. Va. American Tobacco..1 National Tea ....... 
Eri peasing Atlantic Refining...4 Texas Gulf Sulphur..4 
Great Northern pf. St. Louis-San Fran- qurseughe CE Un, Carb. & Carbon.3 
Illinois Central cisco Case Threshing ..... 1 United Fruit ....... 2% 
Lehigh Valley Southern Pacific Du Pont de Nem....7 United States Steel..1 
Louis. & Nashville Southern Railway Eastman Kodak.....1 Westinghouse Air 
Missouri, Kansas Texas & Pacific General Electric..... os (Serre 4 
Texas Union Pacific General Motors......5 Woolworth .......... 214 


For 


STOCK MARKET AVERAGES See Opposite Page 
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~ anee sin 
2 hed mtg ORTATION ess S ° 
rain ities e 
Sain one gral 7 Peri at 
and n produ yas riod or I nor 1 
Belnaat aig 2 ge ended : bof be | S 
act os PP pics ec. 2 1929, h- Yes varture a 
fete perrere ‘Week ended _ 28 638,445 Average From NEW PASSEN( 
Coal and grai ’ Ttapers ended D >. 28 31,557 686,16 Aver. | S=NGER CA 
Coal ‘and coke.” products. -. we oy Des: 168.208 "35,001 — 10 a ae ae . 
F Manufact ucts ag "Year to Dec. 23 407. 48,113 + 9.8 | Ford of total m IONS IN 4 
preignt car ——t products. . . — zone to nee: 28 52. fesse aim a a7 Fo F sauaid fNov. _— onthly new & THE UNITE | 
Per c nt of frei us. one ear to a 28 2, 559 51.213. 1 6.0 Ie ° 3 . Oct. Se _ egistration 'D STATE | 
hg of loc ght care : . Year to Dec. 28 9'861.07 2'4 "986 + 3. Gene TR te 6.51 36. pt. Aug 1929. s) 8 
r omotiv serv aaa ec 075 426,08 3.1 ral tae . 36.3 10 nus July 
Expenses... “ a es serv visa sg = ai'serane 9,666,614 + 12 Chevrolet (total) 35.90 36.94 36 47 nigel June Ma. 
Rate of boc’ eeusaten gesdees ee. 15 303345 as doses tA 23 oo. ihe ; t+ 35. 4 as 18 -* 3512 ae 31.75 one Stas 1928 
ment : return POCEERRRerRee neers 4-4 te Dec. 1 2.3 263,907 + 49 es . : er 22°25 20.04 34°06 32. 13 14 31.50 3 20 29.99 - ov 
So tern Di property inves .. Year to Dec. 1 $5,882, oes tt 93.4 + 40.0 oO Salle 2.95 5.57 6.11 19.68 20 25 31.53 32 16 6 29.83 31.57 
he lay maerict wre est- Dec. 1 4,302,383 58 $5,702,354 Tt + pe a 1.78 2 3°31 6.40 297 19.15 2 i432 74 16 3 -40 
estern District. seusesansondas 379,428,895 ee +e 18 | Ma Er yotis~. 8: 7 (18 374 4.24 270 204 388 34.70 31.90 
Unites Sadee At EMCEE y Srna to De : toe ae . O02 i. a = Hy -65 = 2.51 4.44 ‘78 3.34 er 16.09 
as a ee iets e c. 1 096, : . ing cree one : 8 1 iy: 2.6% & : 3.4 0.09 
s a whole........ “Year to — 5.67 “Fair R oo Redes (total) 48 3 2 ¢ n 7 “35 2 65 5.03 6.39 
ooscee FOGE Cc. 1 : eturn” pas 13 7 1 22 “95 75 55 5d 2.56 _ 
Coy loadin FREIGH to Dec. 1 by 5.75 se , eer ae ke “10.16 en 2 66 an 29 82 ~ 49 170 
rain and (total) D T CAR 5. 5.75 — 29:2 ~~; dsescavesances 4.10 2.35 8.79 15 a 92 ad 41 91 $7 
Kdve saan grain prod . ec. 28,'29 » seanenes .04 5.75 — Hy Hud: ; as * 9°39 23 227 8.11 an 18 37 1.37 
Coal .....-. ucts oe st | De B® othe B73 — 123 udson Ctotaiy ++ 2am 2.33 2.73 225 2.68 942 8 ig 03 56 
e . - 557 ; . 14." : es ° . "Re 2302. 2.0% 2.83 8.96 8.6% edi 
Forest products te 1s)’eap 36.167 igs 240 Dec. 7,29. | — ' : 5.58 = 1.56 4 Ly 2.20 ae 290 7 95 12.88 
eee ; 1u 3969 care =Dee. 3 Ww 02 ‘S BT 162 17) Yer 2.99 5.2 
Merchandis “ clea 10,687 202470 28" 908 me 29,'28. Whip -Overia = fs ts 4.84 Le 10 41 7 ie oo 
ho een wan 27.806 11,087 212'732 He a nig nd (total)... 2.69 1.3 133 3.44 4 = 727 1.58 1.54 i 66 85 : 
fe 407 8,727 11,664 218)1: Stmss | studebeher ictal’ 255 3. 197 2. 0 1.6 551 6.00 8. .38 
187,2 "4 8,132 21,499 tude 3.17 ‘ 2.31 ] .62 9: 6.00 3.00 807 1.51 
219,899 228484 ones aie 119,085 Mrdebaie (total) = ame 368 2.67 cm in 6.25 6 = Se 
Third w GROSS 282,344 245,002 wae Bae Pierce-Arrow “994 2 78 "84 2.91 330 554 : 17 3 os 1.92 4.03 
Rieund cnet ln Des SS RAILROAD FE ne “378 Hos... L179 1s 208 22 of $46 fa2 5.58 28s 3.32 
Faced ae ey aD RARNINGS obs | Bete i 2g @ ty - i ae 
wan ie seember ad roads) $9,444, 19: 245,979 Graham- Seis a an - = "3 2.09 2.28 Lig 1-23 41 
A er ond 12 stenoses ~~ urant.... TOs ca as 4.28 1.80 1.96 236 2°80 
iat wok t \ November ( (7 roads). rte ry $10,803,703 Net Change. Marmon (te — tn 2 1.98 ” 19 25 96 1.96 2.80 
oe, week in n November roads) ) er aot ran 333 — $1,360, & Pp c Roosevelt os Vis 1.38 i 4 157 4 107 ; 2 22 3 2°10 
Third week in ovember ( (8 roads) 946 720 718.973 2953 323 oF A ‘armcno ap : 56 03 102 60 yy 102 15 a 23 18 
week in October ¢ ao repge.--. sea sA'beatae Seer see 359 | Auburn (tote 6 = we i - i lf 52 
cto oe 321,885 ; — Pee -19.0 ; ~ Ml aaaaals ween : 2 59 1.31 3 «65 21 a a3 
cae! AS 17498 93 ses Be _ekaliepeetgse 2 2 3 aon ta My ig ie ie 
nae 843,14 ,082,3 —23.7 reo pene 4 4 518 5 7 3 12 62 rr 
FOR 15,740,663 27133, 455 4114;880 “33.72 | Prankli a, = = £ 4 St as + 
(All ouskatiaea aaa EXCHAN 17,968, 4 Hee my Peerless a‘ as aa 11 = "49 ae a 39 . + 29 
¢ = 313 2. t = f y : FA ; 
peat,  ,gount juntas ane Benne 310313 10.56 | A gages 2 SR a 48 ti 
; ENGL ry and U otherw -12.41 | Black “a . .20 e .26 43 ; 49 22 
AN nit. Jay canal ise J Ha $ 10 19 26 7 44 Z ‘ Fs 
Deinand ames = fa 4, 1930 —Week a — | wk 07 b- 4 “09 21 50 29 4 47 2 
0391% FRANCE sos 4 Low. High. a Windsor ( ° = = 08 «08 or 386 es = 
% FRANCE (frar +++ G4.875 i ’ —s oO 4 : 5 ~ 7 21 36 4s 
— ehepscapsocenss rests igh Low oo Windsor (ifoon) = 64 - 05 04 08 26 21 24 
05: Ca d ne oN $4. Hich_ 5. 1929 Elcar night 05 , 06 0s . 05 + 05 13 
26 rare sete eeee 0: % a re hy $4.875 igh L ow Miscella . ° . 03 mo 04 05 on 03 05 04 OS 
(ir Sicnrnicdibens 3937 87! 4Ow. neous 02 P4 3 05 z 05 02 08 
2383 Demand I losoH “03838 cas “SRS $4.845 wee = O02 te a = 9 Ss o& rs 
queer iseseck pen Gant — -0849% ©=— 0998 a, sa y sgd_on_ incomplete dt tt 02 2 e 8 OS 06 05.08 
¥ icckegeieg -05234 i 937 , : i,-T data. Figur ‘ 02 ; 05 : 05 0s 
4029 pepene val aor ke) 2 [05234 0523 03941 0391}, ennessee and ‘Texa not yet yo $2 . 03 03 Of 06 
ee -4 Hotan ou 052344 Oaaa% om, .0391%, pode AVERAG <as ; available fo 2 29 03 04 06 
1.0000 SPAIN ID (florin).. ry + x 08 34 052: ie SRAGE DAILY r Alaban : 61 ol 
( rin) : ‘2392 .2385 52344 5233 -Y CRUDE iia iain “Re 
+ CANADA (dollar page nes 4036 2386 .2396 i 0524 ° 0522% | Oklahc nwt vr je OIL PR lorado, Ken j 
1-4 eee ae idollar)....... .1340 4034 .2397 .23901%, , .0523 | emg an. 4. De a rrels) ODUCTION 
0130 SWITZERLAN eu te ‘9896 .1328 4039 239144 3381 : Panhandie Tex: 675,900 oc, = Dec. 21 (18 
-2680 oak (drach (rate) hres 4 Broo 4371 ‘een et sare yorthern ¢ Texas ae aon ia 'aae 635,650 Dec. 14 1929. 
3680 he en a 19G8 — “To40 2008, Saar 40194013 West. Cent. Tex 00300 102-600 111,950 650,500 Dec. 7, Nov. 30. N . 

Rt 4 AS sg ceena) ; : : fe = P o1% 1946i4 ee 139 1631!» } a rn Texas. 338,100 ones erg 102 74 1¢ 2 750 648,900 Nov. 2 a - 
02604 LAND. (chilling)... ‘ast Serr ‘368 O13002 1391% — -13905 Southwest week: ee gots000 54.400 S100 ‘Seige 19.00} 13,050 719,75 
m4 rg , Leety) ing). : io rr 26841 2694 01297 19252 —— ee ae aes 23.550 344,350 332100 ae 01.30 310,080 Pope 
‘ 2 yg EO : : % .268% 9679" ; : Coa sas .. a 3 4, 3550 20. 50 6,030 on Ky 3 59.75 

RU TUGAL ¢ (afoen 0297373 1125 Thos” 2682"; 2671 2674-1 Qoastal Texas aoe 38,000 70,450 20.650 3) ABT Um se abe 38,200 
is HUMoaRS . =: ‘017%, 029725 1125 1425 ~ .2669 2667: oo ana 138,750 i: 60C eo 3o'ev0 17'550 357.250 54,150 
‘ FIN GARY (pengo)... ae G1T7% 0297375 1125 -14125 -266672 Michigan .. 20,750 8H 1 SU 62 2 72, 956 17,350 354,600 
"3650 IN LAND (pen 0). > 190601 0455" ‘01773: 029725 1125 14125 Wyoming 129: 100 _19,750 40, 300 137 550 37100 74°65 21 451 
4777 Hi DIA 7 saenme) 1750” (00603 0455 ° ‘01773; 029660 1125 Mont: Ing 14/950 128,200 22,500 37.300 $3 400 36 4 os tas 
BONGEON pee). 1750" 1750" O455 0455 * ‘ore ‘sate Colorado 5.400 49.300 126,800 124 “ae “ae an 990 36,400 - 
e683 | SHANGHAT. ‘alia ‘Sese* “Sean” 170° ‘S707 = o17e% =| Gant Mex 10,000 10.200 52'Be0 14/000 ‘ <a. aoe 80,200 
5000 NGH el).. «. .413 "3643 025% .1750 00604 Cc exic 5,400 0,2 550 17,000 e 130'000 233.3 114/35 
5678 MANI AY (taci)..... 7 3 2524 Day 0060 aliforni o 5 10.50 55450 16.300 20/000 233300 14,350 
STRAITS | ael)...... ‘5356 037 3650 “3650 * 1750 00604 “ 7.350 400 7 ty ise «lan aas 
4 ( ITS Cert Nae .5200 .5206 4200 3650 ~ 025244 1750 ~ Total 700,500 atu 5,450 yo my 15/000 110.350 
$063 jaean, ETTLEM'TS 4994 ‘5075 5431 4162 ‘So? Sa” me > a 89,400 ne'ae ie god 52.500 2,900 
7 eotounte mmapere ~ 4994 5287 5356 5000 3656 : CRUDE O11 652,300 2,607,700 600 eek’ tes 7 ane 5,65 oy le en 
eer : 5225 | RUN 607,700 2,6 - 69s’ 7 : 5 y, 
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{oss | MEXICO Po wsaste: ae 1218 1688 4103 .9662 4600 is ev. 4% “1029, és of spa so ~aeD Z,001.080 
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aly : High 0394 S gee | 87%, A oe ~_ 7,789,200 igs oye 144908 Goo 
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od ie thirty. build ~v ILDING (3) wetbi sse 108.8 ots "93.8 a2 June * y ul a7? 251.2 4 
inty-seven Ee contr ec., 1929 , ‘5 103.0 ‘5 | July 382.190 251 24 1 
- ce 3. $55.8 296.17 4) - 1923 
y Amy Peet (25 Days.) Nov., 1929 101.5 | August oe ae ae 256-61 * 192: 
sa $12,654, 7 (2% Days.) Oct., 1929. September nei 512.589 ai | 27 400,655 290.130 Oda 
700 $15, 640,5 (27 Days.) Dec., 1928 ee Ps ac its 429.514 408,020 139.19 92 374.600 125,294 
,640,500 31 . (25 Da . cen i sareatosts 394534 374.818 $15,944 ; 395.086 182,055 
7,255,500 ys.) | mber. .. * 9215/82 ’ 442 136 410-987 263.907 114256 230.866 t 
$17 F | oe 227 120 116.44 269, 19% 279 538 395.02 268.64 
310. O00 3t ‘ 9 } € 
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dstimated 5: 605,249 4, 9667F «cae 157.094 304.321 358,572 252.947 
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Friday, January 10, 1930 THE ANNALIST 
LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANGE 
c Demand. =) c- ———Time. sy ‘ota].—_—__ ——_—__, 
From Other From Other From Other 
N. Y. Banks. N. Y. Sources. Total N. Y. Banks. N. Y. Sources. Total N. Y. Banks, N. Y¥. Sources. Total. 
2,882,072,402 510,800,879  3,392,873,28: 923,293,010 104,186,250 1,027,479,260  3,805,365,412 614,987,129 4,420,352,541 
. 2,806,590,350 487,788,304  3,294,378,654 930,544,010 97,656,250 1,028,200,260 3,737,134,360 585,444,554  4,322,578,914 
. 3,016,467,992 563,957,180  3,580,425,172 930,997,750 128,751,250 1,059,749,000 3,947,465,742 692,708,430  4,640,174,172 
. 8,201,474,345 ,463,254 3,738,937,599 1,044,605,750 124,239,250 1,168,845,000 4,246,080,095 1,702,504 _ 4,907,782,599 
. 3,454,630,611 615,728,420 4,070,359,031 12,906, 90,781,250 1,203,687,250  4,567,536,611 706,509, 5,274,046,281 
3,122,418,731 619,213,774 3,741,632,505 1,046,374,732 110,344,250 1,156,718,982  4,168,793,463 729,558,024  4,898,351,487 
3,182,783,771 584,910,724 3,767,694,495 967,175,088 192,477,996  1,069,653,084  4,149,958,859 ,388,720  4,837,347,579 
3,419,802,772 4,086, 4,093,889,293 840,256,084 117,292,028 957,548,112 4,260,058,856 791,378,549 5,051,437,405 
3,938,873,300 750,678,674  4,689,551,974 708,522,267 115,565,444 824,087,711 4,647,395,567 866,244,118 5,513,639,685 
4,359,826,540 755,900,994 5,115,727,534 634,111,893 129,881,635 763,993,528 4,993,938,433 »782,629 §,879,721,062 
4,771,314,491 843,073,869  5,614,388,360 641,108,093 136,147,811 777,255,904  5,412,422,584 979,221,680  6,391,644,264 
4,809,513,510 912,745,214  5,722,258,724 591,284,399 126,197,388 717,481,787 5,400,797,909 1,038,942,602 6,439,740,511 
" 5,043,292,321 939 5,982,672,41u 620,499,847 131,991,984 752,491,831 5,663,792,168 1,071,372,070  6,735,164,241 
\ 5,034,404,224 913,745,186  5,948,149,410 459, 937,484 730,396,507 5,618,863,247 1,059,682,670  6,678,545,917 
| | Se 5,230,871,135 979,127, 6,209,998,520 482,187,921 112,270,967 594,458,885 5,713,059,056 1,091,398,352 6,804,457,408 
PE Medan sacas 5,153,513,342 1,050,198,773 6,203,712,115 918,983 299, 571,218,280 5,580,432,325 1,194,498,070 6,774,930,395 
Se 5,060,644,171 1,039,276, 6,099,920,475 ,543,733 143,673,717 565,217,450 5,482,187,904 1,182,950,021  6,665,137,925 
GE En 6s seenace 5,333,165,736 1,111,293,343 6,444,459, 079 463,506,108 256, 626,762,195 5,796,671,844 1,274,459,430 7,071,221,274 
v UL 5,704,990,914 1,165,151,750 6,87U,142,664 .723,820 154,927,810 603,651,630 6,153,714,734 1,320,079,560 7,473,794,294 
BR 5S chats 5,962,397,631 1,199,580,341 7,161,979,972 626,124 190,015,330 719,641,454  6,492,023,755 1,389,595,671 eet 
BOWe. SD... oc ccces 6,543,061,807 1,288,929,462 7,831,991,269 534,323, 183,069, 717,392,710 9,077,385,056 1,471,998,923 .549,383,979 
| Sa 4,639,391,179 598,637,798 5,238,028,979 673,663, 197,132,109 870,795,889  5,313,054,959 795,769,908  6,108,824,868 
eS 2,873,050,245 424,242,787 3,297,293,032 558,598,780 160,706, 719,305,737  3,431,649,025 584,949,744  4,016,598,769 
, , Se ery 2,882,622,226 493,798,559 3,376,420,785 487,062,000 126,027,488 613,089,488  3,369,684,226 619,826,047 3,989,510,273 
BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) RATE OF OPERATIONS IN THE STEEL 
(Thousands of dollars) on rp pete ig 
Resi- Public Works Com- Indus- Edu- OF CORE GF FENES Capacity) 
dential. and Utilities. mercial. irial. cational. Other. Total. Week U. 8. Steel Inde- Entire 
1928. ended : Corporation. pendents. Industry. 
ICN te ee ete 193,189 72,039 68,851 37,970 23,369 75 11% 
February 238,985 59,980 57,695 34,881 18,651 72 73 
March ‘ 73,075 48,804 33,881 70 7 
April. 85,093 32, 68 69 

ay.. 91,200 37,146 47,851 65 87 
June. 93,942 63,537 46,135 62 6344 
July 95,697 31,400 92 631, 
August 58,910 42,606 35.713 30 3814 
Septe ne 60,068 114,780 800 30 38i4 
En sisGacas0os es 6daares ’ 148, 67,330 62,259 31,293 58 5944 
CD ccs cébecadedanwes 200,226 93,228 68,309 38,665 30,023 
NG stowed wen a tedeinds 178,323 80,194 66,773 38.248 25,370 43,848 432,756 COAL AND COKE PRODUCTION (5) 

19: (Thousands of net tons) 
SR eee err 1 66,522 100,378 63,109 17,746 24,144 409,968 Week Ended——— 
5. 54:46 hele ates tatu’ 129,486 57,593 68,266 56,092 22,577 A 361,274 *Dec. tDec. Dec. Dec. 
CRIES OPT ELTA 197,172 71,508 75,584 55,837 37,525 47,221 484,848 28,29. 21,29. 14,29. 29,’28. 
MED nin oO areoeeeachdnacces 780 152,127 77,988 68,230 29,875 57,061 642,060 Bituminous coal: 

DGbecereinkanktennennen 192,015 139,388 86,471 80,769 38,195 50,928 587,766 ° DE .kbtceedens ce (t) 11,156 11,593 6,890 
gs ea eae keane Baler 189,808 120,841 80,884 70,036 43,417 40,904 545,891 Daily average.... (1) 1,859 1,932 1,378 
Sa ae 199,926 194,547 91,348 66,604 47,979 52,032 652,436 Anthracite: 

Se iacn hoc Sects Sonicare 088 119,288 71,955 15,265 + 43,937 488,882 Total .............1,276 1,863 1,993 906 
ET Roe e 118,381 117,229 76,921 52,640 29,£26 50,405 445,402 Beehive coke: 
i ahs oso iereneaeak ,690 116 67, 60,864 36,893 57,347 445,642 . erry 70 82 80 &4 
4 Wen eiekcce-diaiace . 113,523 72,361 101,769 39,674 25,702 37,984 391,012 Daily ave 14 14 13 17 
PE cctsancadckenceas 114,050 51,823 33,392 67,392 19,842 29,871 316,368 Not availabie. 
PUBLIC UTILITY EARNINGS (5) MONEY RATES IN NEW YORK CITY 
fBankers’ 
(Thousands of dollars) B.. rear §Com’l Accep- 
~ oney. zoans. Paper. tances, 
aa am 1928. "i929. 1928. High. Low. High. Low. High. Low. High. Low. 

NE isn cs aac dakeaehdeadaa Dink Saealeseneencena camkinn 79,013 92,000 196,573 000 | Jan. .... 3% 4% 4 4 3% 3% 
poo PE RE Oe Rp eo eee ree eT Terre 74, 86, 187, 194,000 Pesce | 4 4 4 4 4 3 3% 
I oS gl eee eI IL. wn areis atx $690 maioina eee as 72,811 85,000 187,727 195,000 | Mar.....5 4 4% 4 4% 4 38 3% 
MEE DtibacdviiAsnsaaimniens secs oak Ghd nee siecnamen lene 63, 83,000 181,144 190,000 | Apr. ....6 4 5 4 44 4 3% 3% 

- Na aR it RARE ARID SRSA BE AE eS 67,7 82.500 180, 189,750 | May 5% 4% 4% 4 4 3% 
SN 5.4 Ganado tos uiaachuantxkeessaectsanndéennsdushsa sed i 79,000 178,697 183, June 8 6 4% 5 4% 4% 4 
SRNR G hic hha nets pian sakivenehtvats cs hephvwbciessouamed ; 71,000 173,646 178,000 | July ....0 5 6 5% 4 5 4% 4 
REI aan RE ES HERRERO CTS 61,810 73,000 173,952 179, Aug.....8 4% 6 5% 45% 4 
SN ns dos ced apanegelvandet sakes eave igdalewen , 80,000 179,346 185,000 | Sep. - 6 5% 5% 4% 4 
eas. cascestang oases easel 73ST 83.000 190,796 197.500 Oct. ....10 6 Th 6h 5% 5H 4! i 
I ce ag eg a a y P ° 202, soseee , 

Eo Lisi vig ila ba CG pa.chiecesss cand ckaladancuauaiaie ere Cee Cc. ....12 6 ™% 5 oi 4 4 
1929. 
I © on tinhsn chdivescbeneseten es csideeiedbipsisnsa scons 868,703 —....... 2,229,552... ee : a ..6.88 8 7 5% 5% 5 %y 
The above table gives gross and net earnings of public utility enterprises, exclusive of _ +++ 030 $ i z om Pa) Psa ou 
telephone and telegraph companies, as reported to the Department of Commerce by ninety- Apr. |...15 6 9 6 6 73 54 
five companies or systems operating gas, electric light, heat, power, traction and water ay ....15 6 9 6 6 5% 55 
services and comprising practically all of the iraportant organizations in the United States. pa see Te 6 6 5s 
July ....15 6 ng 6 6 
PIG IRON (8) STEEL INGOT PRODUCTION (16) Aug.....12 6 9 8% 4 6 5% Hi 
r-Active Blast— Sep. ....10 6 8% 6% 5% 5% 
Furnaces.$ (Gross tons) Oe wn @ § 9% 6 64 6 4 
--Production (Tons) .— Capacity | Reported by companies which made 94.68 | Nov. ... 14 6 % 6 5% 4% 3 
Daily per Day per cent of the steel ingot Dec, ....6 4 5 4 5% 5 4 3% 
Total. Average. No. (Tons). production in 1927. Week ended: 
,103,820 100, 203 , Nov. 23.. 4 5% 5 5 44% 3% 
940,679 105,024 208 100,635 Calculated Approx. Nov. 30.. 4 . 5 3 3 
- 3,483,362 112,366 217 106,135 Monthly Monthly Daily Dec. 7.. 4% 4 4% 5 3% 3% 
,422,226 114,074 223 113,435 Production Produc- No.of Pro- ‘| Dec. 14.. 4% 4 agg 5 3% 3% 
390,940 109,385 220 112,955 Companies tion All Working duction | Dec. 21.5 44% 5 4 5 8% 3% 
089,651 102,988 211 107.445 1927, Reporting. Companies. Days. All Cos. | Dec. 28..6 5 5 4% 5 5 4° 3 
gortep = 5.199 188 88-440 | Jan.... 3,587,729 3,789,874 26 «145,764 | 1 
"774,949 92.498 187 92'500 | Feb.... 3,608,718 3,812,046 24 158,835 | Jan. 6 5 5 &%& 5&5 4 3% 
"112 s-89:810 179 90,800 | Mar.... 4,293,369 4,535, 27 = 167,973 60-day days. §4-6 months, best names. 190 
"648,376 88, 172 87.600 | Apr.... 3,907,190 4,127,335 26 158,744 | days, asked rate. 
695,755 86.960 170 87,700 | May.... 3,831,378 4,047,251 26 155, 
4 ‘ 3,200,169 ——_ ro oe MONEY RATES IN NEW YORK CITY 
869,761 92,573 169 86,835 Aug . 3,311,943 3,498,549 7 129/576 (Monthly and weekly averages of daily rates.) 
900,126 00,004 185 96,640 | Sep 094,525 3,268,881 26 : tCall §Time {Com’! ||Accep- 
-3,199,674 103,215 187 100,060 | O 3,139,407 3,316,292 26 Money. Loans. Papers. tances. 
5,185,504 183 =:197 104,650 | Nov 2, 960,226 3,127,015 26 4.24 4.21 3.92 36 
,283,856 105,931 195 104,015 | Dec 3,006,109 3,175,484 26 4.39 4.52 4.00 3.52 
wees 3,071,824 091 189 100,855 | Total.41,082,086—— 43,307,748 311 139,543} Apr *** OR 492 «4:34 383 
3 136,570 101,180 185 98,445 . 5 i ¢ 
062'314 077 183 98'730 5.70 5.22 4.58 3.93 
CES A TRE | Bs. Ae meee ‘te be te 
_ ae 3,369, 108, 1 575 . 3,821, ,043, z ; s ‘ 
573 | Mar.... 4°259'978 4.507.217 2 ie ru 5.50 4.50 

1929. Apr.... 4,069,214 41305/382 | 25 *: O88 aaa 5.50 4.50 
BAM cinses 3,442,370 111,044 201 110,675 ay.... 3,976,429  4,207:212 27 * 360 756 eee ‘i. 
_. Saree 3,206,185 007 = ae June... 3,538,534 3,743,903 26 . - , . 
Mar. .3,714,473 119,822 207 115, July.... 3,596,845 3,805,598 25 #152, 

( “Sarre? 3,662,625 122,087 212 120,740 | Au . 3,949,396 4,178,610 27 154,7 J x 

RE 3,898,082 125,745 215 z Sept.... 3,920,364 4,147,893 25 165,916 | JAR ---------- i= /! 5.38 4.85 
Inene ...... 3,717,225 123,908 219 126,150 | Oct..... 4,394,898 4.649.968 27 172,221 OD. eceesccoes a 7.50 5.56 5.13 
suly ...... 3,785,120 122,100 218 ,596 | Nov.... 4,032,781 4,266,835 26 164,109 | Mar. .......... -10 7.96 5.79 5.35 
< Eeaeeaee 3,755,680 121,151 216 121.965 | Dec.... 3,797,793 4,018,208 25 160,728 We eee eetenee es 8.70 6.00 5.46 
dept. ..-+. 3,497,564 116585 210 119,130 = ET rae . 8.86 6.00 5.48 

. ss. .++ 3,588,118 115,745 205 116405 | Total.47,129,874 49,865,185 311 160,338 ele 7.70 8.20 6.00 5.49 
Nov. ......3,181,411 106,047 203 113,600 u ES 4 er Hee 
Are . 2,836,916 91,513 177 450 1929 8.50 8.96 6.25 B12 

1930. Jan.... 4,243,834 4,490,354 27 166,309 J ‘ . . 
MME. pice ee eco kd 157 88,250 | Feb.... 4,088,503 4,326,000 24 180,250 5.44 5.47 5.43 4.22 

- §First of month Mar.... 4,780,560 5,058,258 26 194,543 4380 48402 3.98 

\ ’ May... tener) © Saraier « 2ttesraoe 

y ay.... 4,983, 273, 4 
THE ANNALIST WEIGHTED AVERAGE ; eh 4,613,383 4,881,370 25 195,255 . $2 3 ty 3.87 
OF 8 LEADING INDUSTRIAL STOCKS July...) 4/572/482 4'838,093 26 186,080 : ib0 i$ er 3.87 
Last. | Aug.... 4,656,752 4,927,258 27 182,491 ‘ime a6 su ie 
152.1 Sept... 4,263,232 4,510,879 25 180,435 ‘580 487 512 357 
i539 | Nov... Sgo0%00 S5130939 «36 «ISSTIG : 
141 oe... 2,737,264 2,896,269 25 115,851 6.00 4.87 5.12 3.92 
152.9 | Total.51,190,727 54,164,348 311 174,162 | names "190 dase cokes ente, 4% Months, best 











MONEY RATES IN NEW YORK CITY 


1929. 
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Jan. 
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Time 
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. 30. 
eee 6 1 
loans, 60-90 da.5 
loans, 4-6 mos.5 1 
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BANKERS’ ACCEPTANCES AND 
MERCIAL PAPER OUTSTANDING. 
(End of each month. Millions of dollars) 
---Bankers’ Accept.-—, —Com’I! Papers.— 


a 6 6 6 4%@5 5% 37 
g...-6 6 5 5 4 ns 
6....5 5 4% 4% 4 

i: --- 4 7 ra sf 
8....4% 44 4 3 


os 


-Week Ended-——. 
an. Year to 


Date 
§ 5 
5 oat 
54@5 


COM- 


Adjusted for Adjusted for 
1928. Actual. Seasnl.Var. Actual.Seasn!.Var. 
Jan. ....1,058 957.5 576 580.6 
Feb. ....1,056 976.9 567 565.9 
Mar. ...1,085 1,003.7 570 551.8 
April ...1,071 1,023.9 571 551.7 
ay 1,041 1,052.6 541 528.8 
June 1,026 1,112.8 503 . 498.0 
July 978 1,116.4 483 486.9 
Aug 952 1,126.6 458 460.8 
Sept 1,004 1,113.1 430 431.7 
Oct. .1,123 1,125.3 427 427.0 
Nov 1,200 1,142.8 421 424.8 
Dec 1,284 1,162.0 383 410.9 
1929. 
Jan. ....1,279 1,157.5 407 410.3 
Feb. ....1,228 1,136.0 411 410.2 
Mar. . 1,205 1,114.7 387 374.6 
Apr. 1,111 1,062.1 351 339.1 
a o<cskee 1,119.3 304 297.2 
June 1,113 1,207.2 274 271.3 
July 1,127 1,286.5 266 268.1 
Aug. 1,201 1,421.3 267 268.6 
Sept 1,272 1,410.2 265 266.1 
Oct. 1,541 1,544.1 285 285.0 
Nov. 1,658 1,579.0 316 318.9 


MONTHLY PRODUCTION OF COAL AND 


BEEHIVE COKE (5) 
(Thousands of tons) 


—Bitumineous— --Beehive— 
Coal. --Anthracite.—, Coke. 
Total Daily Total Daily Total Daily 

















1928. Prod. Aver. Prod. Aver. Prod. Aver. 
Jan. .44,208 1,768 5,690 228 5 
Feb. .41,351 1,661 5,582 228 16 
Mar..43,955 1,628 5,497 203 449 17 
April.32,188 1,303 6,909 288 15 
May..36,624 1,387 8,124 312 376 «14 
June.35,963 1,385 5,301 204 301 12 
July..36,276 1,451 4,384 176 11 
Aug..41,108 1,523 6,885 255 il 
Sept..41,301 1,693 6,036 252 312 12 
Oct...50,360 1,865 8,554 329 421 16 
Nov..46,041 1,895 17,457 311 416 16 
Dec. .43,380 1,735 6,226 249 39% 16 
Tot..492,755 1,608 76,653 253 4,377 14 

1929. 

Jan..51,456 1,979 7,337 282 479 «(18 
Feb..47,271 2,149 6,670 303 4400 «WO 
Mar..39,347 1,513 5,044 194 53421 
April.36,888 1,419 6,441 248 468 18 
May..40,172 1,522 6,308 243 597 

une.38, 1,523 5,069 203 602 24 
July..40, 1,563 4,993 192 600 4823 
Aug..43, 1,626 5,954 221 563 21 
Sept..44,515 1,832 6,792 283 504 820 
Oct...51,235 1,898 8,332 320 470 17 
Nov..45,677 1,842 6,042 252 413 16 
Dec. .46,200 1,848 7,658 306 1 «14 
Tot..525,358 1,726 76,640 254 6,011 20 

FAILURES (9). 

1928. Number. Assets. Liabilities. 
January ..... 2,180 $29,249,366 $54,498,522 
February .. 1,882 30,863,570 51,298,280 
March .. . 2,001 29,386,965 52,195,530 
April ... . 1,672 20,350,896 41,126,965 

Oe Lace . 1,723 19,397,864 36,817,587 
SE asd hnanuel 1,639 23,564,226 46,161,981 
p PR 1,455 16,985,169 32,071,194 
August ...... 1,543 17,963,733 35,554,172 
September 1,348 11,216,449 23,134,224 
October ...... 1, 19,423,274 43,956,835 
November ... 1,568 35,365,668 54,234,898 
December ... 1,673 25,294,018 47,038,510 

Total .......20,373 $279,061,198 $518,088,698 

1929. 

January... -— $30,513,857 $56,186, 9x5 
February . 1,737 31,558,593 62,153,056 

 G+cesee , 704 17,843,946 36,417,865 
Mn kc 545 sas 735 17,356,964 38 109.774 

a tevencevan 1,724 23,972,876 44,579,018 
ER fia cane 7 37,826,157 64,145,200 
- Pre . 1,570 75,769,832 104,699,997 
August ...... 1,350 19,643,997 35,632,208 
Septembery .. 1,318 12,152,350 27,749,292 
October ...... 1,543 14,783,195 30,112,813 
November ... 1,529 32,163,659 60,878,430 
December .... 1,827 37,564,224 68,325,992 

Total .......19,703 $351,149,650 $628,990,633 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
Whole- Sensi- 


Dec. 
Dec. 
Dec 


Dec. 


Jan. 


sale 


tive 


Steel Price Price 
Hides. Zinc. Scrap. Aver. Index. Index. 


3..142.7 1185 115.7 125.7 1429 87.9 
Al — > 


A : ‘5 140. 
24..150.4 109.6 116.5 125.5 141.8 
7..152.3 107.0 115.3 124.9 140.2 


CONSTRUCTION COSTS (17) 


—Quarter En 
Jan. 1, ’3O0. Oct 


The Aberthaw Index....192.0 
*Subject to revision. Revised. 


BSSSs 


ded—— 
. 1, °29. 
188.5 
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Bank Debits and Federal Reserve Bank Statements 








Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
: : PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES Banks 
(Millions) (Millions) 
pase ange : ——All_ Reporting.—— Chicago. P Jan. 8, Dec. 31, Jan. 9 
Federal Reserve Centres Dec. 31, Dec. 24, Jan. 2, Dec.31, Dec.24, Jan, 2, Dec.31, Dec.24, Jan.2, | » ong: 1930. 1929. 1929" 
District. Included. 1929. 1929. 1929. Loans: _ 1929. 1929. 1929. 1929. 1929. 1929. = rr xa Yt — $3,029 $3,398 $2 289 
1—Boston .. ‘ 16 $764,363 $616,290 $868,931 On securities.... $8,304 $7931 $7,818 $947 $950 ones a... > Ke 2'789 2339 esis 
2—New York.... 14 9,126,749 7,568,874 12,690,957 | All other........ 9,344 9,374 8,905 680 G64 126 ae <<a. auaeen 
3—Philadelphia ... 18 730,184 574,648 823,972 me. wa ... $17,649 $17,305 $16,803 $1,627 $1,634 $1,632 OR, is «5 seis dice Siciond $5,818 $6,257 $5,404 
4—Cleveland .... 25 991,479 662,347 1,172,941 nvestme' : Investments: 
, , ‘ U. S. Gov. secur. $2,593 $2,710 $3,007 $126 $160 $201 United States Governm’t securities.$1,083 $1,073 $1,123 
S—Richmord . 24 207,790 = 277,851 359,508 | Oiner securities. 2,921 2876 2,925 275 235 256 Other securities... R92 911 728 
Atlanta. a gage tanoaggazary | OMT at $5814 F5SKS “ESRM ~Ba0l —$a00 — Ho? : ie Ah. 
&-St Louis... 16 ©313.814 «265,166 ©~—S'391.97% | Total Ins. & inv.$23,163 $22,890 $22,735 $2,028 $2,029 $2,069 anne PEPSI -.----.-- aa Se ae 
“yon 17 206,137 187,587 206,345 | Res. with Fed. Loa: nd investments—Total $7,793 $8,240 $7,255 
on, 29 oon tat 316,965 427,542 Reserve banks. $1,726 $1,703 $1,859 $175 $179 $183 = ee eames - sii Annie 
: 7 : P 5 Cash in vault. 26 291 292 20 21 21 | Reserve with Federal Reserve Bank. $744 $779 $756 
11—Dallas .......... 17 216,369 197,902 278,202 
; ; . , Net demand dep. 14,118 13,589 13,983 1,248 1,253 1,300 | Cash in vault ......... se Ae 59 61 59 
12—San Francisco ... 26 740,817 775,300 968,349 Time fF  —. Ss. 6,787 ow ba | 606 676 | Net demand deposits............ 5,479 6,028 5,407 
— = eee ae v. de 8. 9 5 deposits ........ Bee ies 1,267 1,235 = 1,202 
a 266 $15,631,467 $13,062,042 $20,680,212 | Due Fg - banks. 1,316 1,122 1,381 148 137 ~# 182 F awoken ‘Geposits sabia 9 17 30 
New York City. 1 8,659,099 7,204,250 12,163,124 | Due to banks.... 3,150 2,797 3.418 314 311 357 | Due from banks.......... Bock 83 11 119 
= oe -—— —-——_ | Borrowings from MS re vncikcecancecceccacs 986 1,1 1,017 
Total outside N.Y. C. 265 $6,972,368 $5,857,792 $8,517,088 Fed. Res. banks 405 502 930 37 51 81 | Borrowings from Fed. Reserve Bank 76 106 202 











Statement of the Federal Reserve Banks 














Comparative Statement of Federal Reserve Banks 








































































































(Thousands) Condition January 8, 1930 
= ay Deo. a —".S, Wetegnl Bee Res. oye. r% Gold Total Bil's Total U.S. F.R.Notes Due Mem'rs_ Ratio 
rest Mer a ee a mpeaee gusacnee settenee susie smnomase 
Gold with Federal Reserve cep reesee , S30, 3,015, »858, 0 
ai a ik MS me em comets one | iris Teeeee “wees me Someone 
: ae 78,970,000 29,479,000 185,635,000 183,805,000 72.7 
. S. Treasury.... . 73,787 73,287 73,400 16,814 16,814 18,383 | Richmond ||... 1. 32'561, 9559/00 89: 873 000 65233000 69.4 
pte held enciusively I occ aicies usa 35,628,000 8,851,000 137,622,000 63,687,000 71.7 
inst F. R. notes...... $1,759,266 $1,750,205 $1,292,566 $255,408 $255,408 $217,067 | Chicago ....... 96,919,000 68,435,000 5,337,000 340,151,000 73.7 
Gold settlement fund with St. Louis eeare 18,870,000 29,266,000 91,931,000 79,693,000 69.1 
F. R. rd. 534,305 511,243 684,091 182,001 154,835 211,842 | Minneapolis ........ 9,204,000 16,438,000 283,000 51,866,000 74.1 
Gold and gold certificates Kansas City ....... 33,279,000 3,063,000 87,675,000 88,944,000 77.9 
held by banks 635,776 595,603 655,015 369,754 339,617 410,023 | Dallas ............. 10,170,000 25,023,000 44,904,000 64,995,000 60.7 
Total gold reserves...... $3,920,347 $2,857,051 $2,631,672 ~ $807,163 ~ $749,860 ~ $838,932 | Sam Francisco 35,698,000 = 11,816,000 182,389,000 180,590,000 82.7 
Reserves other than gold. Re 175,783 153,877 151,435 56,878 50,382 30,717 Condition December 31, 1929 
Total reserves ... 33,105,130 $3,010,928 $2,783,107 ~ $864,041 $800,242 $869,649 Boston onen enone saaeiee  aieatneen ein wane 
220700 + #$#©@o701 18490 419ase qa arg | BOStOM ......-----s- » , 5 ’ y y $206, ,000 141, ¢ 81.0 
Non-reserve cash ....... 65,674 81,900 99.001 15,429 12,946 = 33,378 | New York ........- 749,860,000 $71'750:000 ,206,000 318,971,000 985,791,000 60.5 
Bills discounted : Philadelphia eke 203,721,000 65,777,000 41,806,000 162,344,000 133,193,000 72.4 
Secured by U. S. Govern- : Cleveland .......... 254/259, 76,719,000 29,479,000 188,198,000 173,739,000 71.8 
ment obligations 319,217 353,559 558, 186 109,339 127,012 206,677 | Richmond .......... 99,377,000 38,939,000 9,559,000 98,670,000 64,742,000 63.4 
Other bills discounted 248,398 278,862 318,361 21:838 44,747 74,883 | Atlanta ...... .... 139,591,000 29,347,000 9,945,000 143,084,000 62,895,000 73.5 
Total bills discounted... ~ $567,615 ~ $632,421 ~ $876,547 ~$I3i,177 ~$i7i,759 ~ $281,560 | Chicago ...... Beet BR RR oO RR OR oe 
Bills bought in open market 319,167 392,209 477,190 152,336 «191,745 131,618 Rinacsetic |... aan Tee wien Gene mane i 
a? ee: 72.304 76.817 Kansas City ..... - 131,719,000 29,649,000 3,063,000 «89,434,000 «86,408,000 77.6 
Treasury note ONL sB0%624 i560 «113.495 Seas aghsag «samy | Dallas... -...... 66,803,000 13,291,000 24,878,000 46,947,000 63,697,000 63.4 
Certificates and bills... 231;914 __ 218,166 73,151 , 104,876 90'826 357141 | 58m F rancisco ..... 294,113,000 39,513,000 11,816,000 189,379,000 175,317,000 81.2 
Total o. S. Government om ense.eet oan. : 
securities .. ... $484, 10, 242 $215,256 © $239,206 + = $64,652 | . 
Other securities 12,700 12.300 9,825 7,550 7150... Foreign Bank Statements 
Total bills and securities. $1,384,324 $1,547,517 $1,602,714 $506, ce $609,860 $477,830 REICHSBANK 
Due from foreign banks 724 721 729 218 221 ; 
Uncollected items 674493 748.736 691,004 175, ifs 220,003 - 188,017 ee eo tn 
Bank premises : 58,149 57.359 58,591 15,664 16,087 1930. 1929." 1929. 1929. ° 1929. " 
All other resources. 11,788 11,276 7,678 "342 3,283 1,055 | Gold coin and bullion ................ 2,283,832 2,283,116 2,264,664 2,247,145 2,729,345 
Total resources ‘ $5,320,282 $5,458,445 $5,242,914 $1,580,670 $1,662,216 $1,586,237 Reserve in foreign currencies ...... 403,464 403, 405,737 390,781 157,377 
Bills of exchange and checks ........ 2,369,900 3,226,643 2,180,460 2,090,752 2,101,093 
LIABILITIES. Silver and other coins .......... ei 89,111 96,858 100,609 93,618 
Federal Reserve notes in i Notes on other Senne Sas bied ‘awe 13,063 3,979 14,740 14,147 . 
actual circulation $1,836 854 $1,909,723 $1,745,262 $308,083 $318,971 $332,699 Advances .... AS SSF FE NS 5,242 204,648 97,981 108,579 54,211 
: Rs ib a wcktdewactdaxwaweee oe 92,608 92,469 ng 92,558 92,278 
ember bank—reserve ac- | Other assets scald alehntanataaladeaal 581,900 563,167 603,3 664,805 562,480 
count .... 2,367,250 2,355,263 2,404,678 956,073 om 950,927 | Notes in circulation ................. 4,604,679 5,043,677 4,579, oat 4,588,925 4,484,184 
Government 23,871 28,852 14,108 2,911 770 | Other maturing obligations ... 584,513 755,170 448,354 402,053 619,300 
Foreign bank rere 6,048 5,710 5,853 2,365 1301 1,524 | Other liabilities .............. ; 195,593 193,209 296,524 286,002 299,619 
Other deposits 25,130 23,850 27,600 12/672 10,927 12,293 | Bank rate ....... acta woh teks Masesiieeoies 1% 1% 1% 1% 7% 
Total deposits . $2,422,299 $2 413,675 $2,452,239 ~ $974,021 “$1,004,370 ~ $965,514 | *Cable report ; subject to revision. +As reported in the official Reichsbank statement. 
Capital peed — 370.367 $70: 973 brett "8:01 1% er 301 Oot BANK OF FRANCE 
a , , 5 5 , F ENGLAND. Pr ICE, 
F rplu ree , :. 276,936 276,936 254,398 80,001 $0.01 71,282 ee ore a 
All © Other liabilities. ...... 14,846 14,216 14,615 3,671 3,852 4,208 “; » ten fend (Millions of francs) 
Total liabilities $5,320,282 $5,458,445 $5,242,914 $1,580,670 $1,662,216 $1,586,237 1930. 1929.” 1929. Jan. 4, Dec. 28, Dec. 21, 
Ratio of total reserves to de- | Circulation ... . £362,921 £369,782 £369,517 1980. 1929. 1929. 
posit and Federal Reserve | Public deposits 17,210 12,350 10,994 | Gold ..... 2,433 41,668 41,387 
note liabilities combined 72.9% 69.6% 66.3% 67.4% 60.5% 67.0% a deposits .... uae itt oor on Sight balance gee Fee 7,249 7,291 
a... . fl ego s u, 
Counctfagea Yor tofelgn cor. | Stheraccoante” or “87888 S081 | Nabrosa ns’. k" g7s 18985 18.350 
$333 S Govt. riti 69,885 81, & ‘omm ilis, France a 
respondents ..... $527,816 $547,962 971 $175,179 $166,928 $104,546 | Govt. securities .. 20,365 60,184 30,659 Adv. a ainst secur. ee oo} 2'544 
’ ’ egotiabdie bonds an 
ANNUAL BANGS CF MARKET AVERAGES. | oe 15,284 18,014 15,969 sinking fund .. 5,611 5,611 5,611 
—- Railroads. — + ——25 Industri 2 ~ 7 2 Cumipnes. —_— Reserves ..... _. 46,293 36,333 43 oe ee Is.iso Se 18 
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$474,957,000 in De- 
cember, of which $22,- 
719,000 was in stocks 
and $452,238,000 in 
bonds. 

In November, the 
total was $132,226,000, 


composed of $20,927,000 in stocks and 
$111,299,000 in bonds, and in December, 
1928, the figures were $685,524,000. di- 
vided into $405,614,000 in stocks and 
$279,910,000 in bonds. 

Outstanding in the bond offerings for 
the month were $5,000,000 United Mer- 
chants and Manufacturers, Inc., first 
year 6 per cent collateral trust notes; 
$65,000,000 City of New York 4% per 
cent gold bonds and corporate stock; 
$15,000,000 Union Electric Light and 
Power Company general mortgage gold 
5s, series B, due 1967; $72,235,000 Chi- 
cago North Western Railway 4%s, due 
1939, and $30,000,000 Province of On- 
tario (Canada) 5s, due 1960. 

Stock offerings were few, of which 
the following were the largest: Mon- 
tana Copper Corporation no par com- 
mon; National Electric Power Company 
7 per cent preferred, and Standard Gas 
and Electric Company $4 cumulative 
preferred. 

The number of separate bond issues 
was seventy-nine, of which twelve were 
public utility, fifty-three State and mu- 
nicipal, seven foreign, two industrial, 
three raitroad and two miscellaneous is- 
sues. 

New stock offerings numbered eight 
issues, of which two were industrial, 
three public utility and three miscellane- 
ous. In the past two months stock of- 
ferings have been practically at a stand- 
still. 

Offerings in December, compared with 
previous years, follow: 

BONDS 


EW offerings of stocks 
N and bonds aggregated 








(000 omitted). 
1929. 1928. 1927. 
Industrial . $5,500 $18,575 $81,260 
Public utility . 71,041 79,165 325,275 
State & municipal. 196,018 67,030 48,948 
Foreign ..... ‘ 90,149 70,200 86,602 
Railroad 86,230 14,275 73,686 
Miscellaneous ‘ 3,500 30,665 43,500 
Toetal..:.. $452,238 $279,91C $659,271 
STOCKS 

1929. 1928. 1927. 
Industrial ..... $1,544 $142,157 $74,718 

Public utility as 12,450 18,820 35, 
Miscellaneous ea 8,725 244,637 4,710 
Total $22,719 $405,614 $114,767 


A. E. Fitkin & Co. 

General reorganization oi the compa- 
nies under his direction has been an- 
nounced by A. E. Fitkin, investment 
banker and public utility operator. A. E. 
Fitkin & Co., Inc., will be succeeded by 
Fitkin Securities Corporation, which will 
own a controlling interest in A. E. Fitkin 
& Co., Ltd., an investment affiliate, and 
in United States Engineering Corpora- 
tion, which, as heretofore, will continue 
as the engineering and management sub- 
sidiary. 

The Fitkin interests have not been ac- 
tively interested in any utility proper- 
ties since they sold the Pacific Public 
Service Company last September to the 
Standard Oil Company of California for 
approximately $3,370,000. Pacific Pub- 
lic Service supplied electricity, gas, wa- 
ter and ice in territory adjacent to San 
Francisco, in Los Angeles and its sub- 
urbs. 

Mr. Fitkin retains his interest in all 
companies as chairman of the board of 
Fitkin Securities Corporation of which 
J. M. Bowlby is president. D. A. Pepp 
of Los Angeles is president of A. E. 
Fitkin & Co., Ltd. and A. V. Wain- 
wright is president of United States En- 
gineering Corporation. No other im- 
portant changes in the personnel of the 
Fitkin companies have been made or are 
contemplated. 


International Combustion Engineering 
Company 


Following a joint meeting of the stock- 
holders and creditors of the Interna- 
tional Combustion Engineering Company 
at the Federal Building on Monday, Fed- 
eral Judge Alfred C. Coxe made perma- 


nent the temporary receivership of that 
concern, which was caused twenty days 
ago by the petition of the Bethlehem 
Steel Corporation, a _ creditor. The 
International Combustion Engineering 
Company is a $43,000,000 corporation, 
with numerous subsidiaries in the United 
States and Europe. Judge Coxe ap- 
pointed the Irving Trust Company and 
Wilbur R. Wood, the corporation’s pres- 
ident, as receiver. 

Mr. Wood, who became president of 
the company just three weeks before the 
temporary receivership, succeeded forme! 
State Senator Nathanie] A. Elsberg, who 
announced when he was appointed tem- 
porary ieceiver that he could not serve 
after Jan. 8 because he had arranged to 
go to Europe for a visit. 

Mr. Elsberg told the more than 200 
stockholders and creditors in the court 
room that the company’s business is 
prosperous and can be kept so. He said 
the receivership was due to lack of work- 
ing capital and overoptimistic expecta- 
tions based on experimental processes. 
In time, he declared, its investments 
would prove profitable. He explained 
that the receivers had kept business go- 
ing, but said it was desirable to reor- 
ganize promptly and eliminate the re- 
ceivership as soon as possible. 

Colonel Joseph Hatfield of White & 
Case, attorneys for the company’s offi 
cers and directors, concurred in Mr. Els- 
berg’s statement as to the causes of the 
receivership and pledged the cooperation 
of the officials of the company with the 
creditors, stockholders and receivers in 
an effort to put the concern on its feet 
again. 

Some stockholders objected to the 
Irving Trust Company as co-receiver, 
but Judge Coxe said the court should 
be represented in the receivership, and 
that the Irving Trust Company had been 
found to function properly and with 


speed in such matters. Other stock- 
holders, including some women, ques- 
tioned Mr. Wood’s ability until they 


learned that he,had become president of 
the company so short a time ago. 


Newton Steel Company 


An offering of $3,000,000 two-year 6 
per cent convertible gold notes of the 
Newton Stee] Company, Youngstown, 
Ohio, has been made by a Cleveland 
banking group, headed by the Midland 
Corporation and the Union Cleveland 
Corporation. The proceeds of the issue 
will be used to supplement funds already 
raised by the sale of common stock fo1 
the cost of the company’s new $7,000,000 
plant at Monroe, Mich. The notes are 
convertible into common stock on the 
basis of $83.33 a share. 

According to E. F. Clark, president, 
the Newton Steel Company earned ap- 
proximately $2,300,000 in 1929, or about 
$7.20 a share on the 264,000 shares of 
common stock outstanding. This com- 
pared with earnings of $1,526,346 in 
1928. Net for the first eleven months of 
the year approximated 12.7 times inter- 
est requirements on the new note issue. 


Reynolds Brothers, Inc. 


R. S. Reynolds and C. K. Reynolds of 
the Stock Exchange firm of Reynolds & 
Co., who own all except 250,000 shares 
of the stock of Reynolds Brothers, Inc., 
a holding company for the Reynolds en- 
terprises, have announced that they had 
donated to the company for retirement 
1,000,000 shares of their personal hold- 
ings. The retirement leaves 1,583,334 
shares outstanding. 

When the stock offering was made 
the-company had-a diversified list of in- 
vestments in railroad and _ industrial 
stocks, and large holdings in the invest- 
ment companies with which the Reynolds 
brothers are identified, including Select- 
ed Industries, Reybarn Company and 
Reynolds Investing Company. These in- 
vestments are still held by Reynolds 
Brothers, Inc., it was announced. Net 
assets of the company on Aug. 2 amount- 
= to $29,400,000, equivalent to $11.85 a 
share. 


Sioux City Gas and Electric Company 


New financing for the Sioux City Gas 
and Electric Company has been an- 
nounced in the offering of a new issue 
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of $1,000,000 first mor e 5 per cent 
bonds, due in 1960, at 93, to yield more 
than 5.45 Bs cent. The offering has been 
made by bright & Co., Inc., and A. C. 
Allyn & Co., Inc. The company does 
the entire electric light and power and 
gas business in Sioux City, Iowa. It is 
controlled by the American Electric 
Power Corporation. 


EARNINGS 


ET operating income of 180 Class 
N: railroads in the first eleven 


months of 1929 totaled $1,201,172,- 
000, which was an increase of 8.43 per 
cent from the $1,099,823,000 earned in 
the same period in 1928, according to a 
report issued by the American Railway 
Association. The figures tended to sus- 
tain the estimate of R. Aishton, 
president of the association, that net 
operating income for all 1929 would 
reach the record total of $1,282,000,000. 
The latter figure would compare with 
$1,193,133,000 earned in 1928, $1,085,- 
141,000 in 1927 and $1,231,790,000 in 
1926. 
The 8.43 per cent increase in net for 
the eleven-month — compared with 
an increase of 12.9 per cent in the ten 
months and an increase of 20 per cent in 
the eight months. The drop in traffic 
in the last months of the year accounted 
for the cut in percentage gain for the 


year. 
Gross for the eleven months totaled 


$5,882,985,000, an increase of 3.3 per | 


cent from the same period in 1928. In 
the ten months gross increased 4.3 per 
cent. Operating expenses in the eleven 
months. increased 1.6 per cent. _ 

Net: operating income of the railroads 
in November was $86,669,000, a decrease 
of 30.9 per cent from the $113,520,000 
earned in November, 1928. Gross for No- 
vember was $499,210,000, a decrease of 
6.2 per cent. Expenses totaled $372,167,- 
000, a decrease of 0.7 per cent. 

Gross and net operating incomes for 
the 180 roads compare as follows with 
1928: 


1929. 1928. 

November gross.... $499,210, ,055,881 
Operating Seenees. 372,167,148 374,861,114 
i Sencestkaonews 30,000,218 ,203,782 

Net. oper. income.. 86,669,467 113,520,063 
Operating ratio..... 74.55% 70.46% 
ted eee 3.64% 4.84% 

11 months’ gross. . .5,882,985,157 5,692,846,075 
Operating expenses.4,190,869,790 4,123,449,957 
ED 0t.guadee eden 379,428,893 360,585,613 
Net oper. income. ..1,201,172,558 1,099,823,573 
Operati ratio.... 71.24% 72.43% 
Stated return....... 5.04% 4.68% 





The following table shows net operat- 
ing incomes by months in 1929 and 1928 
and in the record year 1926. It also 

ives the totals for eleven months of 
fast year and for the full years 1928 
and 1926, which totals include certain 
corrections which do not appear in the 
figures for the various months: 


1929. 1 1926. 

Jan... $77,261,598 $57,070, $65,761,276 
Feb... 84,770,143 70,061,223 63,421,109 
March 97,466,476 90,774,159 94,657,588 
April. 94,204,113 70,546,551 75,881,706 

ay.. 103,616,046 88,179,013 88,129,798 
June.. 105,946,086 85,997,366 107,393,658 
July 122,782,807 95,226,267 116,974,565 
Aus. 141,436,100 128,350,136 132,959,953 
aor 133,898,013 134,512,927 145,763,442 
Oct. 152,987,127 165,623,319 146,357,979 
Nov 86,669,467 113,694,856 114,733,560 
rr or 94,385,667 80,893,175 





$1,201,172,558 $1,193,133,741 $1,231,790,992 


BANK STATEMENTS 


The statement of condition of the Na- 
tional City Bank as of Dec. 31 shows 
the totals of resources, deposits, 
lus and undivided profits 
ever re j by the institution. It 
shows also that the final quarter of last 
year the National City made more secure 
its title of the country’s biggest bank. 

Total resources of the bank at the end 
of the year were $2,206,241,170, a gain 
of $260,016,609 since Oct. 4, 1929, when 
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resources of $1,946,224,561 were listed. 
The resources on June 29, 1929, had 
totaled $2,062,400,220. At the close of 
1928 they were $1,847,705,000. 

Undivided profits of the bank are 
listed in the latest statement as $19,650,- 
233, compared with $18,516,930 in the 
last previous statement, on Oct. 4. De- 
posits were $1,649,554,260, compared 
with $1,422,356,946. Loans were $1,245,- 
424,078, compared with $1,124,540,856. 

The statement of the City Bank Farm- 
ers’ Trust Company, affiliate of the Na- 
tional City, shows resources and deposits 
have been reduced, but that undivided 
profits have almost doubled since the last 
statement, made as of Sept. 27, 1929. 
During the period the undivided profits 
rose from $1,093,858 to $2,167,651. Re- 
sources dropped from $86,125,973 to 
$74,578,199. 


First National Bank 


The First National Bank earned $20,- 
675,360 in 1929, equivalent to $206.75 a 
share, a new high record for the institu- 
tion. This compares with $198.85 a share 
in 1928 and $153.50 in 1927. These earn- 
ings inolude dividends paid by the bank’s 
security affiliate, the First Security 
Company, which amounted to $6,366,501, 
or $63.66 a share. In 1928 the First 
Security Company earned $55.85 a share. 

However, of the $100 a share paid on 
the First National Bank’s stock during 
1929, $80 was contributed by the First 
Security Company, representing a drain 
on the latter’s surplus of $1,633,498. The 
previous year $2,414,536 was taken from 
the surplus. 

Total resources of the bank, as of Dec. 
31, 1929, amounted to $568,425,970, a de- 
cline of $59,653,443 from Dec. 31, 1928. 
Deposits during the same period declined 
from $450,360,820 to $408,781,273, a loss 
of $41,579,547. 


Manufacturers Trust Company 


The Manufacturers Trust Company in 
its statement of condition as of Jan. 2, 
1930, showed total resources of $508,226,- 
174, compared with $498,944,931 in Vits 
ae statement, as of Sept. 27, 1929. 

posits now total $337,012,071, against 
$365,109,219 in September. The bank 
reports cash of $80,212,434. 


Commercial National Bank and Trust 
Company 

The Commercial National Bank and 
Trust Company, as of Dec. 31, 1929, 
reports total assets of $152,526,660, 
against $129,313,518 as of Oct. 4, 1929. 
Deposits now aggregate $101,767,352, 
compared with $94,711,589 in October. 
The bank’s cash — is reported as 
$57,634,521. The bank began business on 
Jan. 9, 1929. 


Equitable Trust Company 


The Equitable Trust Company entered 
the class of billion-dollar banks with its 
announcement of statement of condition 
as of Dec. 31, 1929, showing total re- 
sources of $1,013,970,798. 

The Equitable reports total deposits, 
including officers’ checks, of $765,344,- 
Capital is reported as $50,000,000 
and surplus and undivided profits $63,- 
611,004. The principal item im the assets 
column is that of bills discounted, 
amounting to $190,084,750. 


Irving Trust Company 


The Irving Trust Company in its 
statement of condition as of Dec. 31, 
1929, reported total resources of $8665,- 
980,391. Deposits, including official 
checks, amounted to $660,372,543. Capi- 
tal is reported as $50,000,000, and sur- 
plus and undivided profits as $83,740,994. 
Cash on hand constitutes the principal 
item of resources, amounting to $271,- 


914,190. 
Bank of America 


The Bank of America reported total 
assets of $437,940,048, as of Dec. 31, 
1929, of which loans and discounts of 
$218,223,795 are reported as the princi- 
pal item. On the side of liabilities, de- 
posits are reported as $305,904,586. 
Capital amounts to $35,775,300, surplus 
to $35,500,000 and undivided profits to 
$3,153,009. 


Corn Exchange Bank Trust Company 


The Corn Exchange Bank Trust Com- 
pany reports total resources, as of Dec. 


31, 1929, of $298,420,433. The principal 
item of assets is that of demand loans, 
totaling $64,744,038. Holdings of United 
States Government securities total $50,- 
406,480. Capital and surplus are re- 
ported as $34,703,963. 


Trust Company of New Jersey 


The Trust Company of New Jersey re- 
| oe total assets of $100,228,955 as of 

ec. 31, 1929. Deposits amounted to 
$81,372,804. Capital is reported as 
$5,700,000, surplus as $6,000,000 and un- 
divided profits as $2,239,965. 


J. Henry Schroder Banking Corp. 


The J. Henry Schroder Banking Cor- 
poration reports total resources of $71,- 
821,269 as of the close of business on 
Dec. 31, 1929. The principal asset item 
is that of $32,143,931 representing cus- 
tomers’ liability on acceptances, less 
anticipation. On the side of liability, 
acceptances outstanding are listed as 
$34,163,745. Capital amounts to $5,000,- 
000, and surplus and undivided profits 
to $4,368,584. 


Kings County Trust Company 


The Kings County Trust Company as 
of Dec. 31, 1929, showed total resources 
of $37,541,505. Deposits total $30,110,- 
949. The bank reports capital of $500,- 
000, surplus of $6,000,000 and undivided 
profits of $347,412. 


Guaranty Trust Company 


The Guaranty Trust Company has en- 
tered the $2,000,000,000 bank class in re- 
porting total resources as of Dec. 31, 
1929, at $2,017,119,331, a position hereto- 
fore occupied only by the National City 
Bank, which, with its affiliate, the City 
Bank Farmers’ Trust Company, showed 
total resources of $2,050,350,533 as of 
Oct. 4, 1929, the date of its last state- 


ment of condition. The increase in re- 
sources for the Guaranty since its last 
statement, as of Sept. 27, 1929, is $158,- 
462,786. 

The Guaranty has deposits, including 
outstanding checks, of $1,309,289,553, an 
increase of $33,256,669 since the last 
statement. The bank reports capital of 
$90,000,000, surplus of $170,000,000 and 
undivided profits of $32,636,023, the lat- 
ter showing a gain of $3,827,030. 


Central National Bank 


The Central National Bank as of Dec. 
81, 1929, reports total resources of $18,- 
705,808. Deposits are given as $14,197,- 
234, with capital as $2,500,000 and sur- 
plus and undivided profits $972,038. 


Broadway National Bank and Trust Co. 

The Broadway National Bank and 
Trust Company reports total resources 
of $10,684,190 as of Dec. 31, 1929. The 
bank’s deposits amount to $7,120,374. 
Capital, surplus and undivided profits 
total $3,120,544. 


Hibernia Trust Company 

The Hibernia Trust Company, which 
opened for business on May 28, 1929, re- 
— total resources of $19,037,228 as of 

ec. 31, 1929. Deposits of $11,761,708 
are reported. The bank has capital of 
$3,000,000, surplus of $2,000,000 and un- 
divided profits of $240,562. 


Bankers Trust Company 

The Bankers Trust Company in its 
statement of condition, as of Dec. 31, 
shows total resources of $817,976,833, 
compared with $685,941,863 as of Sept. 
27, the date of the last statement. Total 
deposits, including outstanding certified 
checks, aggregated $606,217,091, against 
$529,280,345 in September. 


Central Hanover Bank and Trust 
Company 

The Central Hanover Bank and Trust 
Company reports total assets of $769,- 
258,940 as of Dec. 31, a gain of more 
than $165,000,000 over the aggregate as 
of June 29. Deposits now amount to 
$598,326,397, compared with $463,586,558 
in June. Capital and surplus remain 
unchanged at $21,000,000 and $60,000,000 


Transactions on the New York Produce 


Exchange Securities Market 
For Week Ended Saturday, January 4, 1930 





STOCKS. 
Sales. High. Low. Last 
1,400 Aero Kiemm ............ ¥ % 
1,800 All Am Gen............. 1 15 1 
m = Cap, iiedhasnedéwwud 4 4 4 
5 Eagie, new.......... 1 % 1 
eS  £  eerenee= 2 2 2 
300 Am Util Gen, A......... 12 1 1 
3,500 Do We Gaede cetees 4 4 
- FR Srrrseerere iy 
900 Associated G & E....... 28 27 ts) 
1,100 Do 1930 rts............ 7 
Se DOA'S, @ f...cccccces 121 120 121 
192,700 Do Mod A C rts........ ‘ Ay 
800 Auto Stand ...... feels 1, om} «1 
= rare EE, LIDS = a . . 
aie G ind doe haeeiok 
| 5 ~~ SRRBSSSEp EES 2 2 2 
600 Carrier Eng, A.......... 42 42 
6,500 Chatham Phenix Allied.. 17% 17 17™%* 
14,000 Chem Asso ............. 19% 20 
500 Chic Cup RRR Ree 35% 35% 35 
2,162 Claude Neon ............. 1% 12 
100 Claremont Inv .......... 7 7 
100 Color Pict .............. 7 7 
gpa RRR 1 1% 1% 
600 Con Gas Util, B, vtc.. 9% 8% 9% 
200 Cont Shrs pf............ 69 71 
200 Cons Pwr pf (6)........ 104 103% 103% 
200 Do pf (6.6) ........... ets 104 
800 Credit Alliance, A....... 15 1 
200 Det & Can Me nccseses 4 4% 4 
SED. Senwesasceccscnee 13 11 13% 
200 East Util As............. 35 33% 35 
200 Do D deckarcceensaes 11% 10% 11% 
BE GD caccccccsccccees 44 44 44 
500 Hamilton Gas .......... 4 2% 4 
£00 H Rubinstein pf.......... 19% 18 18 
2,900 Int Carriers ............ 15% 14 15% 
100 Int Cont Pwr, A......... 19 19 19 
56,800 Int Rust Iron........... 2% 1% 2% 
300 Int Sec Corp............. 62 59% 62 
 \ 2 eeRReqeeray 43 384% 43 
RE. acnccccocvccecees 3 4 3 
600 Kane Stores ............ 5 4 4% 
2,800 Kinner Air ............. ry % % 
2, La Lasine .............. 1 My dn 
200 Lane Drug ....... $0 Aa 4% 
 gcheecncnecesees 15) 15 15 
100 Macfadden, new ........ 19% 19% 19% 
1,300 Merlin .........-.6..0055 % ey te 
100M 80, B, vtec, wi.... 5 5 5 
200 Niagara Shrs, new, w i. 12 11% 12 
200 North Butte ............ 3 2% 3 
3,300 Pet Conv 13 13% 
rs 
100 Rel Int, B 5 5 
100 Rhine West rts, w i af 1% 
900 Rhodesian 9 10% 
100 P 4 Prd 
1,800 Seabd Util Shrs 
4,600 ? 
2,100 
700 1 103 
300 y 
1,000 2% 2% 
“s ae 
100 15 15 
200 " 41 42 
5,300 1 & 
200 1 Lb 21 22 
3,400 Union Cigar ............ 
300 U 8 & Brit Int, A...... 34 
2,200 Zenda Gold ............. 1 1% 1 











BANKS. 

Sales. High. Low. Last. 
S09 Be WU BD Ube... .ccccccess 67 73 
PED. Sn cacccsscvccasones 153 145 1514 
90 Int Ger Tr, new......... 43 40 43 
DP GEE ccocvesacceenees 151% 134 144 

INSURANCE. 
150 Ger Fire ..... ieaceemnel 15 154 15% 
100 Nat Lib ..... ‘ — 15: 154% 
400 Home Ins, new.......... 43 42 43 
200 Seaboard Fire .... -» 16% 16 16% 
200 Seaboard Sure ; wos. an 20 24 
BONDS. 
$3,000 Associated G & E 4s... 84% 84% 84% 
24,000 Insull Ut 6s, B, w w, wi 99% 99% 99 
1,000 Standard G & E Gs, '51.100% 100% 100 








SECURITIES 
MARKET 
NEW YORK 
PRODUCE EXCHANGE 


THE MORE THAN 700 
SECURITIES TRADED 
ON THIS MARKET 
INCLUDE 


500 public utility, manu- 
facturing and industrial 
issues, of which 68 are 
Canadian; 

More than 50 bank and 
trust company stocks; 


More than 70 insurance 
and title company stocks; 
More than 60 boad issues. 
Both investor and trader 
will find on this Exchange 


opportunities for profitable 
transactions. 








tessese] 








A listed securities, together with Qualified 
Members, will be sent on request ~~ 
216, Ne. 2 Broadway, New York City. 
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respectively, but undivided profits are 
now $24,117,707, against $19,153,269 in 
June. 


Chemical Bank and Trust Company 


The Chemical Bank and Trust Com- 
pany reports total assets, as of Dec. 31, 
of $423,172,081, compared with $333,165,- 
621 in its previous report of condition. 
Capital is reported as $15,000,000, sur- 
plus a like amount, and undivided profits 
$7,017,677. Last week the directors of 
the bank added $5,000,000 to surplus 
from accumulated earnings. 


New York Trust Company 


The New York Trust Company re- 
ported its condition as of Dec. 31, show- 
ing total resources of $401,665,039, 
against $348,969,088 reported in its pre- 
vious statement. Of this amount, de- 
posits, including checks outstanding, to- 
tal $305,103,001. 


Marine Trust Company 


The Marine Trust Company of Buf- 
falo reports total resources of $305,706,- 
008, with deposits of $249,532,824. Capi- 
tal is reported as $10,000,000, surplus a 
like amount and undivided profits $10,- 
253,051 as of Dec. 31. 


Empire Trust Company 


The statement of the Empire Trust 
Company as of Dec. 31 shows for the 
first time total resources in excess of 
$100,000,000. The total is $105,581,682, 
an increase of $10,915,698 since its last 
repor’ three months ago. Deposits dur- 
ing that period increased from $78,525,- 
789 to $90,031,605. 


Banca Commerciale Italiana Trust 
Company 


The Banca Commerciale Italiana Trust 
Company reports total assets of $33,123,- 
987 as of Dec. 31, of which deposits, in- 
cluding checks outstanding, amount to 
$25,240,881. Capital funds total $2,341,- 
025. The Bancomit Corporation, con- 
trolled by the Banca Commerciale Italiana 
Trust, reports total resources as of Dec. 
31 of $9,149,055. 


Chase National Bank 


Total resources of the Chase National 
Bank of the city of New York estab- 
lished a new high record of $1,714,829,- 
447 as of Dec. 31, 1929, according to the 
statement of condition published in re- 
sponse to the call of the Controller of 
Currency. 

This showing, together with record- 
breaking deposits of  $1,248,218,351, 
strongly entrenches the Chase National 
Bank as the third largest banking insti- 
tution in the United States and among 
the eight largest banks in the world. 
The resources as of Dec. 31, 1929, —— 
tota 


year amounted to $98,243,981, an in- 
crease of $30,000,000 from the figures 
for the close of 1928. 


F. W. Woolworth Sunneii 


The F. W. Woolworth Company has 
issued its sales report for the twelve 
months of 1929, showing an increase of 
5.47 per cent over 1928. Sales for De- 
cember, however, showed a decrease of 
2.83 per cent from the Christmas month 
last year. 

The sales in December, 192, amounted 
to $44,153,396, compared with $45,440,- 
944 in December, 1928, a decrease of 
$1,287,548. The sales for the year 1929 
totaled $303,033,894, which was $15,718,- 
530 higher than the $287,315,364 of the 
preceding year. 

The inclemency of the weather in many 
parts of the country, where heavy snow- 
storms made it difficult for buyers to go 
about, was one of the reasons given for 
the December decline. Another was the 
fact that there were five Saturdays in 
December, 1928, while there were only 
four last month. On the extra Saturday 
of 1928, it was pointed out, business ex- 
ceeded $2,000,000. 

The Woolworth Company announced 
that it began the current year with 1,828 
stores in operation, compared with 1,725 
at the beginning of 1929. 


Fidelity Investment Association 
The Fidelity Investment Association, 
whose business is the sale of annuities, 
reports _ an increase in resources of 





Yr. Sept. i # 6. err 


$3,066,249 in 1929. The total on Dec. 31 
was $20,151,567, compared with $17,085,- 
318 at the end of 1928. Annuities placed 
in 1929 increased $15,768,000, compared 
with the total for the previous year. 

the gain, $3,852,000 was in the final quar- 
ter of 1929. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com'n Share 


——Net Profit— Earnings 
Company. 1929. 1928. 1929. 1928 
Alaska Juneau Gold Mining Co.: 
December +$70,400 *$48,450 
Yr. Dee. 29. +1,159,050 *929,050 
Anaconda Wire and Cable: 
Sept. 30 qr. 844 $1.38 
Archer-Daniels- <r 
Nov. 30 qr 458,1 417,849 e.71 e$1.42 
Associated Ap neers Industries: 
11 mo.Nv.30 - . 964 913,387 5.90 4.41 
Byers (A. M. 
Yr. Sept. 30 i977 197 1,577,513 5.81 5.76 
Chile Copper Co.: 
Sept. 30 qr. 5,419,446 5,158,099 17 
1 


1.23 
9 months 20,063,009 13,826,363 4.54 


City Ice and Fuel Co 
11 mo.Nv.30 5,766,927 "4,847,982 4.45 3.63 


Container C -.. of America: 
2,885 


10 mo. Oc.31 b.39 
Continental uaaione 

Yr. Oct. 31 710, 535 1,802,835 f.33 £1.02 
Duplan Silk: 

Nov. 30 qr. 384,079 389, tH 85 85 


6 months. 746,557 688,986 1.63 1.45 


International Shoe Co.: 
Yr. Nov. 30 17, a ow 15,761,776 4.37 4.03 
Johnson Moter- € 
2879621 3.52 2.92 


INDUSTRIALS 


r——Net — earnings 
Same 1929. » 1929. 1928, 


Sugpungtnes & & Co 
1,016 M614,893 


ge hms & Bro. Co. (F. 


5.72 5.28 
E.): 
1,137,745 5.62 4.79 


_ Yr. Oct. 31. 1,274,561 
Reynolds Spring Co.: 
Sept. 30 qr. 399 35, 162 
9 months. 186,050 Pee 
United Paperboard Co., 
6 mo. Nv.30 +253,172 tas. 278 
Wayne ee Co 
Yr. Nov. 30 704, 702 537,363 3.32 3.18 
RAIL apa Oe 


Chicago, Burlin 
11 mo.Nv.30 26, 


eo S3 tan 
080 23 48,515. 15.36 13.90 


Gulf, + | el eernere: 

9 mo. Sep.30 64,777 Bass «ic, . 
Nashville, C Ri & St. Louis: 

10 mo. Oc.31 3,330, = t 20.81 
Southern Railwa 

ll mo.Nv.30 16,958.00 17,265,000 10.93 11.17 
Western Pacific R. R.: 

11 mo.Nv.30 588,481 527,289 42.14 41.91 

UTILITIES 


Consolidated Gas of Baltimore 
12 mo.Nv.30 7,486,678 6.024.628 6.31 4.94 
Pacific Telephone & eae System: 
11 mo.Nv.30 14,389,613 13,524,410 10:62 9.69 
Before depreciation and taxes. tNot 
available. bOn Class B stock. dOn pre- 
ferred stock. eOn 549,546 shares in 1929; 
240,246 in 1928. fOn 2,113,000 shares in 
1929; 1,760,845 in 1928. 


PUBLIC UTILITY 
EARNINGS 


Puget Sound Power and Light 
1929. 1928. 
November gross. $1,474,928 $1,355,865 
Balance after taxes... 531,219 720,769 
Twelve months’ gross.. 16, 242°616- 15,146,340 
*Bal. aft. tax and chgs. 4,134,546 4,042,472 





= = 
| 


| 


LONDON 


PARIS 


Guaranty Trust Company 
of New York 


140 Broadway 


BRUSSELS LIVERPOOL 


Condensed Statement, December 31, 1929 


RESOURCES 


Cash on Hand, in Federal Reserve Bank, 
and Due from Banks and Bankers.......... 


HAVRE 


ANTWERP 





. $ 430,004,522.35 
170,535,098.93 
32,134,571.76 
7,800,000.00 
49,231,298.14 
1,105,394,234.05 
971,139.99 
7,504,444.90 
192,624,587.30 
13,537,529.75 - 
7,381,904.44 


$2,017,119,331.61 | oe 


sent a gain of $284,521,210 over 
assets at the end of 1928. The latest 
statement shows a gain in total re- 
sources of $175,736,552 over the previous 
high record of $1,539,092,895 reported on 
Oct. 4, 1929, after the Garfield and Na- 
tional Park mergers had become effec- 
tive. The bank reported cash on hand 
and due from banks of $467,276,600 and 
loans and discounts of $884,694,456. 

During the year, which was marked 
by mergers with the Garfield National 
Bank and the National Park Bank, and 
by affiliation with American Express 
Company, the capital of the Chase Na- 
tional Bank was raised from $60,000,000 
to $105,000,000 and surplus from $60,- 
000,000 to $105,000,000 while undivided 
profits increased from $17,498,445 to 
$31,364,145. Capital funds of the Chase 
Securities Corporation, affiliate of the 
Chase National Bank, exceeding $100,- 
000,000, were not included in the bank’s 
statement. 


U. S. Government Bonds and Certificates....... 
Public Securities......................ccccucuuee 


Real Estate Bonds and Mortgages........... - 

Items in Transit with Foreign Branches .......... 
Credits Granted on Acceptances................. 
ES ee 








LIABILITIES 


Capital......... Pee EE re Tee $ 90,000,000.00 
Surplus Fund.................. 170,000,000.00 
Undivided Profits.............. 32,636,023.50 
$ 292,636,023.50 





Manhattan Company 


Publication of the balance sheet of the . 
Manhetten Company, now & holding cou- Accrued Interest, Miscellaneous Accounts 


pany for . group of banking institutions, Payable, Reserve for Taxes, etc................ 
shows lar, vances over the figures ‘ 

for the aeontiien year. As of Dee. 31, Agee to Repurchase United States 
1929, total capital + ry $190, A urities So 

113,267, compared wit 4,822, on cee tances.......... 

Dec. 31, 1928, and with $65,000,000 on __- gee “ae ahha helped a 
July 1, 1929, on which date the figures 
of the International Acceptance Bank, 
Inc., and the International Manhattan 
Company, Inc., were included. 

Detailed figures of the Bank of Man- 
hattan Trust Company give resources of 
$474,805,608, surplus and undivided prof- 
its of $65,459,632 and deposits of $396,- 
795,892. The International Acceptance 
Bank, Inc., in its statement shows re- 
sources of $170,369,260, compared with 
$132,765,894 on Dec. 31, 1928. Accep- 
tances outstanding at the end of the L___ ee ; re, a a 


13,310,986.57 


53,709,635.61 
192,624,587.30 


ce eee eee eee eee ee eee eee a Pe Pe ee 


— tibitecneneoneds $1,224,551,049.63 
84,738,503.66 


155,548,545.34 





1,309,289,553.29 
$2,017,119,331.61 
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Tampa Electric 


1929 1928 
November gross....... 388,810 383,084 
Balance after taxes.... 126,937 111,546 
Twelve months’ gross.. 4,582,866 4,655,378 
*Bal. aft. tax chgs. 1,418,199 ? 458,903 

Virginia Electric and Power 

November gross..... p 1,477,865 1,421,368 
Balance after taxes.... 02 


743, x 
Twelve months’ gross.. 17,018,194 16,155,804 
*Bal. aft. tax and chgs. 5,816,887 5,077,778 
Galveston-Heuston Electric. 
November gross. “ 427,170 437 426 
Balance after taxes... 150,764 148,790 
Twelve months’ gross.. 5,252,168 5,237,880 
*Bal. aft. tax and chgs. 847,704 824,344 
Northern Texas Electric 
November gross........ 219,441 232,878 
Balance after taxes. 82,606 73,117 
Twelve months’ gross.. 2,722,940 2,868, 
*Bal. aft. tax an chgs. 391,113 471,493 
*Before depreciation. 
Ohio Water Service 
Year ended Nov. 30: 


Gross revenues......... 619,049 562,287 
Exp. one general taxes 238, 234,050 
Gross income........... 380,652 328,236 
Now York Water Service 
Year ended Nov. 30: 

Ss revenues......... 2,657,990 2,454,240 
Exp. and general taxes 1,118,758 994,858 
Gross income..... 1,539,231 1,459,382 

IHinois Power and Light 
November gross........ 3,349,452 3,125,884 
*Net after taxes....... ,552,301 1,379,066 
Leave, Oy s.. 37,380,286 34,536,567 
?tNet aft. tax chgs. 7,010,072 5,848,635 
Seepine aft. pfd. divs.. 3,764,029 2,729,379 


ore depreciation and interest. tAfter 
iation, interest and prior charges of 
idiaries. 
American Community Power 
Year ended Nov. 30: 


Gross earnings......... 9,486,352 8,799,597 
Net after taxes........ 282, 3,737, 
Bal. to A. C. P. Co.... 1,954,846 1,451,112 
*Net income ........... 1,679,846 «...... 
Portiand Electric Power 
November gross...... . 1,073,064 1,076,805 
*Net aft. tax and ae. 232,887 


1 , 
Twelve months’ gross.. 12,728,990 12,509,115 
tSurplus aft. pf divs. 164,947 136,152 
*Before depreciation. tafter depreciation. 


RAILROAD EARNINGS 


Clinchfield Railroad 


1929. 1928. 
November fig in : 529,133 595,613 
Net operat income. 224,125 303,243 


Eleven mont gross.. 6,281,520 6,324,398 
Net operating "inSome . 2,504,232 2,761,458 


— & Mackinac 


November gros rey 103,538 139,346 
Net operat ‘deficit. 8,199 *11,667 
Eleven months’ gross.. 1,510,178 1,580,764 
Net operating income. . 272,970 188,142 
*Income. 
Canadian Pacific 
November gross........ 16,121,194 *, 358,668 
Net after taxes........ 4,549,649 7,306,109 


Eleven months’ gross. .194,212,722 207,947,199 
Net after taxes. : 39,991,274 48,537,678 


Michigan Central 

















November gross........ 6,684,000 7,537,000 
Net operating income.. 1,055,000 1,720,000 
Eleven months’ gross.. 88,101,000 86,007,000 
Net operating income.. 20,727,000 21,227,000 
— & Susquehanna 
November gross........ 143,000 149,000 
Net operatin 1B income. 19,000 37,000 
Eleven months’ gross.. 1,61 1,471,000 
Net operating income.. 300 269,000 
Long Island 
November gross...... 3,084,000 3,194,000 
Net operat ng income. 241,000 545,000 
Eleven months’ gross.. : 36,216,000 37,404,000 


Net operating income.. 8,227,000 7,139,000 
International 1 Railways of pg America 


November gross........ 28,500 
Net operat ng | “income. 398" 214 388 
Eleven months’ gross.. 8,026,697 if 747,947 
Net operating income.. 3,266 3,266,982 ,126,503 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


Siyal 
a 





for redemption in January prior to 
maturity were few last week. The 
aggregate is now $28,356,000, compared 
with $73,456,300 in December and $102,- 
289,600 for January, 1929, at correspond- 
me oy = 
he feature of the week was the an- 
nouncement by the Bethlehem Steel Cor- 
poration of the retirement on Feb. 1 of 
the entire outstanding 6s, Series A, due 
in 1948, and 5%s, Series B, due in 1953, 
at 105 and 107, respectively. 
Bonds called for redemption in Janu- 
= are classified as follows: 


A for reden to the list of bonds called 





DE MGeac shades vccksleccas $11,868,000 
Public MENS wrhce'ns s00s0cs Peewee 1,397, 
State and municipal............... 1,249,000 

AS FIN, PIR IOS 5 13,395,000 
Mis DD Tbcl dicimacanedeeadens 447,000 
SIN dike Ade d tendkcceccecdsthee $28,356,000 


Addressograph Company, entire issue of de- 
benture duc semi-annually Sept. 1, 
1930-37, ca ed for payment on March 1, 


oupete Sugar Com 


are otcoss 
wae follows : Sept, 1 1930, ; March ce 
+ 1933, 101; Sept 1933, Feb, 1, 17930 , at Centra 

2 ; Sept. 1936. to of Illinois, Coase. or 


of external 6s, 
can r 1927, due Feb. 1, 1961, called for Hill County, Mont., 
yment # par on Feb. 1, 1930, at J. P. 
Co. or National City Bank, 


Fargo Bank-Union Trust Company, San 


Baca County, Col., special fund warrant 144 
of School District 40 called for payment 


= * 
Treasurer, Springfield. 
Bannock County, 


yment on _~4 


Bethlehem Steel ‘Corporation, entire issue of 

ed due Aug. 1, 1948, and 
B 5%s, due Feb. 
a— at 105 and 107, respectively, on 
30, at Guaranty Trust Com 
Yous Bonds presented prior x 
id at the rate of 105 and 
accrued interest for Series A and 107 and 
accrued interest for Series B to date of ment a par on Feb. 
Trust and Savings Bank ‘Chicago 


anstens of improvement Das. and hi 1736. numbers cal 


t., 
bonds and warrants called for Beyment on 
Jan. 1, 1930, at office of the 


for Insurances on Lives and 


est, 995 highest. 

Congen County, Beste. various sf im Bove: 
men nds ca or payment on Jan. 1, Maddock (Jam E.) 
1980, at office of the Cit ~~  Co.. entire issue of 


for —— at 105 on April 4, 1930, at 
Pp. & Co., New York. Numbers 
oes: rep 113, D144; 


Cly oat Mont., bond 4 of 6s, Gates Jan. 
ra 1915, called for payment on Jan. 1, 1930, Methodist Episcopal Church South (Lake 
at Kountze Brothers, New York. Charles, La.), 

Coastwise Transportation Company, entire 1, 1931, ‘called’ for payment at 101 on Feb. 
series of first serial 7s, due Nov. 15, 1930 SS =— 
to 1934, Series F-J, 
ayment on May 15, 1930, at State Street 

rust yg ¥ Boston 

,000 of Sanitary Sewer Dis- 

Payment on on Jan. 1, 1930, 
at Chirst Nationa 


should I resented at 
Kountze Brothers, Lee recdh 
Ceomeferd (J. E.) 

, due Feb. 1, 1937 “calle "for = er 6 at 


87, M132. 
sented prior Le Feb 1 
d at the rate. of ion and 
e of payment. 
Conestoga Terminal Semen 

54s, oe June 1, 
bp 1930, at Girard Trust 
RE, Philadeiphia. Numbers called: 
denomination, 51 lowest, 689 highest. 
PR mor Wood Products Company, entire 

issue of first and refunding 7%s, due Sept. 
yment at on March 


3 rl called for 
Trust Company of IIli- 


Deer soe Senet 
inclusive, of paves 
payment on Jan. 


Elwell Parker Electric Company, entire is- 
sue . qrecerzes, called for payment on 


bond 4 of water, due July 1, 
‘tor 2p immediately at 
Central Hanover Bank and Trust Com- 


Great Falls, Mont., various of special im- 
provement bonds ‘and warrants called for 


ent on oan. 1, 1930, at office of the 


Guardian Trust Company of Detroit, $18,900 
ering fh Su Re heme certifi- 


for See at 
Guardian Trust 
i called : C1b-18, 


ron Feb. 1, 1930, at 


American Security News: 
Bond Redemptions 


1930, x... a Trust and ding fo Bank, Hamilton py Evegeste inn | Oven 
of first twenty-year 
943, called for pa 


Oo matu- free? $101 


Bank, New Yor 


Albany Southern Raliread mene S entire numbers ponee: 


called M12 


comm at 106 fy arch 1, 1930, at Haxtun, Col., bonds te 
ers Trust Company, New York. Soanety Sewer District 1 
or 


(Government of the), called 


Lowest and highest numbers t Chase National 
called: D149, 11298; M199, M26306. sae on Hall, $3,500 of first 7s, due Jan. 
Associated Gravel Company, entire issue of 2, 1931, 1935 
due Aug. 1, a ” called for pay- at 101 on Jan. 2, 
ment at 102 on Feb. 1, 1930, at ells Co., Washington, D. C 


1930; at Kountze de Ch 


for payment at 


1953, called for’ pay- Lasteses County, Col. 


M44, 


ing, jssue dated 
Budd Realty Corporation, $23,000 of first 6s, on Jan. 1, 1930, at office of 
due Feb. 1, 1941, called for payment at Treasurer. 


30, at Pennsylvania Linnton, Ore., bonds 86-172, Ngan vei of im- 
provement, "dated Jan. 1 


Philadelphia. Num- payment on Jan. 1, 1930. 
bers called: $1,000 denomination, 12 low- a Mont., various of ret 
s called for payment on Jan. 1 


y Treasurer, Cald- cumulative participatin 2 
or Chase National Bank, for payment at cipating, prefern 5 
on Jan. 1, 1930, at offic 
ata of fet Tg due tarwall 
of firs ue Marwall Land Compan e) 
Seligman & Co., first 64s, due Feb. = 1936, p= OF for 


iy, 4 highest numbers 
$500 de.omination, #0. 229; $1,000 ment at 102 on Feb. 1, 
denomination, 59, 2800. 


Cleveland Union Te 


Company, Detroit. 


payment at office of the #* 
sanitary works Treasu-er, Farmers State Bart, Haxtun. 
bonds 76-91, 
of School District’ 16, issue dated J 
= called for payment on Jan. 
Bank, New York. 


and 1936, called 4 
30. at F. 


Kamiah, Idaho, bonds 22 and 23 of water 
called for payment on Jan. 1, 1930, at 
Clearwater Valley State Bank, Kamiah, 
Idaho. Interest coupons due Jan. 1, 1930, 

1929, at office of the County attached to the above bonds should be 

resented at Kountze Brothers, New York, 

Idaho, bond 19 of School or payment. 

ed July 15, 1915, cailed La Cammpngnio des Eaux et de L’Electricite 

utimi, entire t 5s 
dated Jan. 30, 1907, called for 

Beriin City Electric Company, Inc. (Berlin 110 on March 31, 
Staedtische Elektrizitaetswerke), a Company, Montreal. 

63, due Feb. 1, 1959, called La Salle, Col., bonds 29 and 30 of Sewer 
ee = et. wiatriet 1 called for payment immediately 

. ; . a a 

Mahon & Co., London; Mendelssohn & Co. nag -edlaremecenhe--A—mape 

Handel-Maatscha 

4 Amsterdam ; Credit Suisse or Societe 
Banque Suisse, Zurich or Basle, Switzer- 
land, or Skandinaviska Kreditaktiebolaget, 

Stockholm. Numbers called: M24 lowest, 


Lamar Lumber Compan .* 500 of .o 6s, 
Ppl. due semi- —y-y & Aue. 1 
on 


ney Trust ana” aR. Ss ‘Bank, New 
Orleans, La., or Continenta 
and Trust Company, Chicago. 
called : C41-45, inclusive; D69-78, 
M407 lowest, M459 highest. 


of School District 5, dated Feb. 
ee New called for payment on Feb. 1, 

pe Heb. office of the Treasurer, Fort et _ 
Lageabes peneee Corgees 


ity Treas- Las Vegas, N bonds 100 and 101 of pav- 
red 1921, calted for 


at office of the City Treasurer. 


e of the company, 


SL. Se called: D17, 
rminal c $39, - thes r —y t+ wanted tok: 

als _ ese drawn nds presented prior to Feb. 
due Apri To72" ‘called 1930, will be paid at the rate of 102 and 
incorene to date of payment. 


‘ McCall, Idaho, bonds 3 and 
M242 lowest, M11268 works 6s, dated Oct. 
payment on Jan. 1, 1930. 


1916, called for 


,000 of first 6s, due Feb. 


1, 1930, at Canal Bank and Trust Com- 
any, New Orleans. Numbers called: 
1, M2, M3. 

Milwaukee Coke and Gas Company, $167,000 
of first collateral 7%s, due Feb. 1, 1933, 
called for payment at 103 on Feb. 1, 1930, 
at Union Trust Company, Cleveland, Ohio. 
Numbers called: 21 lowest, 1985 high est. 

Morgan County, Col., bond 2 of School Dis- 
trict 1. due June 1, 1936, called for pay- 
ment on Dec. 15, 1929. 

—— Trust Ownership, various of cer- 
tificates, called for payment at 101 on Jan. 
¥. S 1950, at Herbert C. Heller & Co., New 


Navajo County, Ariz., various of school dis! 
trict bonds, called for payment at office 
of the County Treasurer, Holbrook, Ariz., 
or First National Bank, Winslow, Ariz. 

Norway (Kingdom of), $525,000 of external 
6s, due Aug. 1, 1944, called for payment 
at par on eb. 1, 1930, at National City 
Bank, New York. Numbers called: M78 
lowest, M24885 highest. 

Old Ben Coal Corporation, $125,000 of 10- 

year debenture 7%s, due Aug. 1, 1934. 
called for payment at 110 on Feb. 1, 1930, 
at Pennsylvania Compa ny for Insurances 
on Lives and Granting Annuities, Phila- 
delphia, or National City Bank, New 
York. Lowest and highest numbers ‘called : 
D48, D527; M2, 7. 

Palisade, Col., A 159-162 inclusive of ir- 
rigation 6s, ‘dated Jan. 1, 1910, called for 
pa yment on Jan. 1, 1930, at office of the 

ounty Treasurer. 

Phillips County, Col., bond 3 of School Dis- 
trict 12, issue dated July 15, 1917, called 
for payment on Jan. 15, 1930, at Kountze 
Brothers, New York 

Pocatello, Idaho, various of “ete 
bonds, called for payment on Jan. 1, 4 
at office of the City Treasurer and Guar- 
anty Trust Company, New York. 

Prowers County, Col., bond 9 of School Dis- 
trict i due 19387, called for payment oa 
Jan. 1930, at office of the County Treas- 
urer, y ¥..-Tyt 

Roundup, sal various of improvement 
bonds, called for payment on Jan. 2, 1930, 
at office of the City Treasurer. 

a =! on-y 6 Col., bond 4 of School Dis- 

, 6s, due July 1, 1936, called for pay- 
py ‘on Jan. 1, 1930, at office of the 
Sounty a Steamboat Springs, 

‘ol. 


San Paulo (State of), 1,780,000 florins of 8 

= cent bonds of 1921 (Dutch issue), due 
an. 1, 1936, called for payment at 105 on 

Jan. 1, 1930, at Lippman, senthal & Co., 
Amsterdam, Holland. Numbers called: 
1,000 florins denomination, 16 lowest, 
17997 highest. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment on various 
dates between Dec. 20, 1929, to Jan. 8, 
1930, inclusive, at office of the City Treas- 
urer. 

Sheridan, Wyo., various of paving bonds, 
called for payment on Jan. 1, 1930, at 
Chemical National Bank, Chase National 

Bank, Guaranty Trust Gompany, New 
York. 

Sheriff Street Market and Storage Com- 
any, entire issue of first 6s, due April 1, 
938, called for payment at 102% on P April 
‘a 1930, at Union Trust Company, Cleve- 
and 

Sidney, Mont., bond 6 of Special Improve- 
ment’ District 12 and bond 7 of Special 
Improvement ey 13, called for pay- 
ment on Jan. 

Weld County, oa. various of school dis- 
trict bonds, called for payment, 

Wenatchee, Wash., various of local im- 
a bonds, called for payment on 
Jan. 10, 1930, at office of the City Treas- 
urer. 

Wichita Union Stock Favs Company, $9,900 
of first 6s, due Aug. 1934, called ‘for 
payment at 102% on Feb. 1, 1930, at Con- 
—- Illinois Bank and Trust Company, 
Chicag: Lowest and highest numbers 
called: °c14, C148; D219, D354; M369, M679. 





inclusive, called for 








‘ody. Numbers 
Interest coupons of 


$5,000 of first 


rust C 


Bonds. 
Numbers called: D11 and — 

—* Tube Company, Bnosspesnted, 3-yr. 

these 6% . Gold Notes, due May 1, 

January " Page 41 

Banco Agricola Hipotecario, Guaranteed 20-yr. 

7% S&S. F. Goid Bonds. 


y, $6,000 of first 
954, called for payment Be Steel 


Bethiehem Steel Co 
Mortgage 30-yr. 8S. 


Mont. Sor 138-149, 
District 27 called for 


ternal S. F. 6% Gold 


Greek Government, 


apany Detroit. Num- 
nclusive; D2; M170- 





BOND REDEMPTION NOTICES 


In The New York Times 
Week Ended Tuesday, January 7, 1930 


Albany Southern Railroad Company, 1st Mort- 
d. January 6, Page 50 


January 6, Page 47 


thlehem Corporation, 
Mortgage 30-yr. S. F. 6% Gold Bonds. 
January 6, Page 50 


, a . Page 44 
Chinese Republic, 5% Gold Bonds of 1925. 
January 2, Page 44 


Chinese Republic, 5% Gold Bonds of 1925. 
January 6, Page 50 

Continental Can Company, Preferred Stock. 
January 2, Page 44 

Government of the soe National, Ex- 


January 2, Page 44 


Bonds Stabilization & Recugee Loan, 1928. 
January 3, Page 41 





Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADVERTISING DEPARTMENT 


e222 | Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 


Kingdom of Rumania, 7% Guaranteed Ex- 
ternal S. F. Gold Bonds. January 6, Page 50 


Lioyd Sabaudo, ist Mortgage 7% Marine 
Equipment Seria! Gold Bonds. 
January 7, Page 53 


Natural Gas Producing Company of La., Out- 
standing 10-yr 8% Convertible Gold Notes. 
January 7, Page 53 


Old Ben Coal Corporation, 10-yr. 74% De- 
bentures. January 4, Page 29 
Peerless Insulated Wire and Cable Company, 
5-yr. 8% Convertible Gold Notes. 
January 7, Page 53 
Republic of Finland, 5%% External Loan S. 
F. Gold Bonds. January 3, Page 41 
Rochester & Pittsburgh Coa! & Iron Com- 
pany, 444% Gold S. F. Bonds due Aug. 1, 
1932. ‘ January 4, Page 25 
South Pacific Coast Railway Company, ist 
Mortgage 4% Guaranteed Gold Bonds, due 
July 1, 1937. January 7, Page 53 
Township of Tel-Aviv, Jaffa, Palestine, Ex- 
ternal 20-yr. S. F. 64% Public Improvement 
Sterling Bonds. January 7, Page 53 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 





TEADY and construc- 
tive progress through- 
out almost half a cen- 
tury marked the for- 
mal opening of the 
new ‘building of the 
San Francisco Stock 
Exchange’ at the 
corner of Pine and 
Sansome Streets, to which it will move 
from temporary quarters occupied 
since July, 1928. Constructed at a cost 
of approximately $2,750,000, the new 
structure will stand as a monument to 
the foresight and pioneering efforts of 
the nineteen brokers who signed the 
charter of the original Exchange in 1882. 

Launched as the “Stock and Bond 
Exchange” in September of that year, 
the new securities market of the West 
operated at brief call sessions, during 
which frequently no transactions were 
recorded. Later, however, with the 
issuance of securities by the first street 
railway companies of San Francisco, 
small water and' gas companies and the 
State’s first industrial and commercial 
enterprises, the Exchange developed by 
leaps and bounds and became an or- 
ganized market for investment securi- 
ties. Memberships on the Exchange, 
which were purchased by its organizers 
for $50 each, have sold as high as 
$225,000. 

In its new home, where trading be- 
gan on Monday, the Exchange has 
ample space in which to handle the ever 
increasing volume of _ transactions. 
Twelve stories in height, the structure 
has a total area of 90,164 square feet, 
the trading floor alone measuring 122 
feet by 68 feet. Representing the 
busiest telephone centre in the city, the 
building is equipped to handle 1,800 
telephone calls at one time. An esti- 
mate places the number of calls from 
the trading floor to members’ offices at 
more than 5,000 per hour, which is 
approximately as many 4s all San 
Francisco pours through the liveliest 
central office in the city. 

















Bank of Italy 


The Bank of Italy, California, shows 
total resources as of Dec. 31 of $1,055,- 
113,373, a gain of more than $207,589,- 
000 for the year 1929 and an increase of 
over $400,000,000 since March 23, 1927. 

In two years and nine months the 
bank has recorded a gain of over 60 per 
cent in resources, “an accomplishment 
unequaled in American banking,” says 
A. J. Mount, president. 

Deposits aggregated $893,892,733, an 
increase of $195,843,921 for the year. In 
slightly over two years deposits have 
been enhanced approximately 50 per 
cent. 

The statement shows a strong cash 
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position, the ratio of cash and market- 
able securities (chiefly United States 
Government bonds or notes), to deposits 
being 48 per cent and its condition near- 
ly 50 per cent liquid. This compares 
with a liquidity of about 43 per cent a 
year ago. The bank, which is barely 
25 years old, is the first institution west 
of Chicago to attain billion-dollar size. 

The resources are almost fifty times 
those of fifteen years ago. The Bank ot 
Italy ranks first among the great banks 
of the world in number of depositors, 
pee nee. number of accounts exceeding 
1,£ 


Broadway Renae Store 


The Broadway Department Store, 
Inc., of Los Angeles, one of California’s 
four leading department stores, has 
released its statement for Oct. 30, show- 
ing net profit, after deducting interest 
on $2,621,500 debentures, Federal taxes 
and depreciation, of $623,565, compared 
with $615,670 in the previous year. Gross 
profits approximate four and one-half 
times debenture interest, while sales 
amounted to $18,983,872, despite the 
handicap of numerous major alterations 
in its major store during the year, which 
affected trade. The company reports 
a favorable increase in sales in both No- 
vember and December, 1929, over the 
previous year. Net tangible assets 
amount to $8,815,100 and net current 
assets $4,493,837. ‘During the fiscal year 
the company has retired $131,000 deben- 
tures and $97,300 preferred stock. 


California Banks’ Resources 

Albert A. Rosenshine, California State 
Superintendent of Banks, has issued a 
statement asserting that while in 1920 
the total resources of the State, repre- 
sented by 725 banks and 170 branches, 
were $2,500,000,000, today the State 
has 450 banks and 853 branches, repre- 
senting approximately $4,250,000,000 in 
resources. 


California Water Service Company 


California Water Service Company, a 
subsidiary of Federal Water Service Cor- 
poration, reports gross revenues of 
$2,118,920 for the year ended Nov. 30, 
1929, as compared with $2,080,240 for 


the preceding twelve months. Operating 
expenses, maintenance and taxes, other 
than Federal income tax, totaled $1,080,- 
923, as against $1,076,570. Gross income 
amounted to $1,037,997, which compares 
with $1,003,670 for the year ended Nov. 
30, 1928. 





Crown Zellerbach Corporation 


Crown Zellerbach Corporation, whose 
shares are listed on the San Francisco 
Stock Exchange, has organized a sub- 
sidiary, the National Paper Products 
Sales Company, which has been incorpo- 
rated under the laws of Nevada. The 
new company will handle a number of 
products of the National Paper Products 
Company, which manufactures paper 
towels and other necessities and is 
wholly owned by Crown Zellerbach Cor- 
poration. 

Pacific Telephone and Telegraph 

The Pacific Telephone and Telegraph 
System reports for the eleven months 
ended on Nov. 30 a net income of $14,- 
889,613 after interest, depreciation, taxes 
and other charges, equal after preferred 
dividend requirements to $10.62 a share 
earned on 920,000 common shares, com- 
pared with $13,524,410, or $9.69 a share, 
earned in the same period of 1928. 

The statements for the two years fol- 


low: 
1929. 1928. 
November gross ...... $8,655,621 $7,853,811 
eee 1,330,162 1,231,184 
377,662 68,684 


Surplus after divs...... : 268, 
Eleven months’ gross.. 92,868,791 83,464,473 


*HRet MOOT 06occeccecs. 14,389,613 13,524,410 
Surplus after divs. 3,912,113 3,036,910 
*After interest, depreciation, taxes, &c. 


Southern Pacific Company 


Stockholders of the Southern Pacific 
Company will consider at the annual 
meeting on April 9a proposal to increase 
authorized capital stock $200,000,000. 
from $394,451,800 to $594,451,800. The 
company does not contemplate any pres- 
ert offering of the stock, but it pointed 
out that the authorization would make 
possible the raising of funds when 
needed for the purchase of properties or 
for additions and betterments. 

Last May the company offered $65,- 
166,000 of forty-year 4% per cent gold 
bonds which carried warrants entitling 
the purchase until May 1, 1934, of three 





Week Ended Saturday, January 4, 1930 


San Francisco 


STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 
2,195 Assoc Insur Fund ...... a 65, 
2,390 Atlas Im Diesel Eng, A 28 

675 Aviation Corp, Cal % iy 6 
2,950 Bond & Share Co., Ltd. 1% 11 11y% 

10,757 Byron Jackson Co.. 14% «19 

1,700 California Copper 214 2 2 
250 California Ink, A .. 30 30 30 
685 California Packing . 68 66% 67% 

14.570 Caterpillar Tractor ..... 56 a4 
498 Clorox Chemical . 26% 25 2614 

25 Coast Co G & E, Ist pf. 98% 9 98} 


460 Cons Chem Indus, A 26 26 26 
20 Crocker First Nat] Bank.410 410 410 
317 Crown Zellerbach dh A.. 81% 81 81% 
337 Do pf B 80 80 


80 
1,004 Dovte ... 18 17 17% 
1,697 Emporium Capwell ‘ 18 1 18% 
150 Fageol Motors ... 2 2 2 
65 Fireman’s Fund Insur.. .10 100 10 
456 Food Mach Corp ... 40 37% 39% 
725 Foster & Kleiser ™ ™m% 
555 —s ee eee at 20 
: 14 


200 
2,216 Golden State Milk Prods 31 29% 


20 
14 
30% 
196 Great Western Power pt. 4 104 106 
45 Do Ser A 6% pf. : 98% 100 
170 Hawaiian Pineapple .... 1324 52) 5: 
2,228 Home Fire & Marine Ins. 41 39 39 
920 Honolulu Cons Oil 33% 32 33: 
445 Hunt Bros Pack, A - 2 20% $21 
1,217 Illinois Pac ——. e.. . 20 18% 1 
600 Investors Associa’ 4 
179 Jantzen Knitting ime. 40: 40 40 
ba Langendort Us ‘-- y 4 4 
1 ngendor n ak, A. 255% 255% 
52 Do B 25 25 25 
175 Leighton ind. le ee ; 15 14 15 
1 Do B, ‘ 5 5 P 


260 james Balt . 19 187 
110 L A Gas & Elec ‘pf 102% 1028 
he Magnavox 2% 1 


m S 
SBP 28 


Magn I . a 21 
2,511 Maschant Caicu, new. 17% 
800 Market St Rwy 6% pr pf 17 17 
120 Natomas Co abs 
North Amer Invest oaae ‘111% “ 1 
P ; 
3,545 North American 1 ... 16% 14% 16% 
1,105 Oliver Filter, A . ———s 25 26 
515 Do B <n 24 2 
7,120 Pacific Gas & Elec..... 52% _50 5 
1, Do ist pf mee 26 
117 Pacific Finance Corp oo 41 41 


2,110 Pacific paging Corp .. 7: 70: 7As 
35 Do 6% dle 60 00:59 03.0 100 =. 100 
20 Pacific Tel "s Tel........150 148% 150 
5 Le ee 

1,436 Pacifie Pub Svc, A 
Continued on Page 
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Los Angeles 


STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last 
1,70C Aero Corp of California. 2.00 1.50 1.75 
604 Associated Gas rights.... .15 15 15 
200 Aviation Corp of Cal.... 6 5% € 
800 Barnsdall Oil, A 7“ 23% 2342 
7,100 Bolsa Chica Oil, A 1.40 1.32% 1.32% 
1,700 Byron Jackson ‘ 19% 15 195 
153 California Bank --115 0 «113% «114 
10 Central Investment. 94 94 94 
350 Citizens National Bank. .112% 112 11234 
700 Douglas Aircraft, Inc 13% 12% 13% 
200 Emsco Derrick & Equip. 18 18 18 
300 Gilmore Oil Co.. 13% 13 13 

00 Globe G & M 2616 26% 26% 
10 Goodyear T & ‘Rub pf... 93 93 93 
200 Intl Re-Ins . A 41 40 41 
1,600 Lincoln Mortgage : .35 .35 35 
200 Do pf nese coe 7 7 
139 L A Gas & “Blec” pf 1024%4 101% 102% 
500 L A Investment Co 164% 164% 16% 
00 Macmillan Petroleum Co 22 22 22 
3,822 Moreland Potors . 2.50 2.50 2.50 
33 Mortgage Guarantee Co. 171 171 171 
100 Pac Clay Products Co 28 28 28 
3,400 Pac Finance Corp... 41 364% 381g 
60 Pac National Co. . . ™ 7 Tg 
150 Pacific Amer Fire Ins. 54 53 52 
200 Pac Mutual Life Ins Co. 82% 82% 82% 
2,300 Pac Western Oi! - 138% 12 13% 
500 Pickwick Corp . Rg 8 84 
200 Pac Public Service - 2916 29% 291, 
2,000 Republic Petroleum - 2.10 2.00 2.10 
9.700 oe ol . 2514 23% 24% 
1,210 ° 24 22 22 
iar Rio” Grande Oi 18 18% 
an Joaq P 7% pr f. "113 111 1l1 
58 Seabd Dairy Cr Cp, a f ug ie 
10 Seabd Natl Bank. 54lg r) 54% 
20 nag A Ras Sec Corp 544% 52% 5414 
2,200 Sec Natl Bank. 112 #110 #8112 
500 Stenal ‘on & Gas, A - 29% 29 29 
3,600 So Cal Edison... . ST 54% 56% 
529 Do 7% pf......... 27% 275% 
1434 Do 6% pf....... "ig 24% 
1,138 De 4 RE sie 22% 22 22: 
2,100 Stand Oil of Cal... 60% 59% 60 
300 Taylor Milling Corp...... 25 25 25 
11,400 Transamerica os . ‘ 1% 41 425% 
11,300 Do rights . F 4 .O7 
186 scrip ; .39 .39 
5.600 Union Oi] Associates 434%, 44% 


4,200 Union Oi] of California. $54 444% 45 
1€ Union Bank & Trust Co. a 325 «325 
100 Western Air Express 22 22 


CURB EXCHA nae. 


STOCKS. 
Sales. High 
12,300 Bach Aircraft .......... 19 aT —- 


Continued on Page 4 


shares of common stock at $145 a share 
for each $1,000 of bonds. Exercise of 
these warrants would involve the pur- 
chase of 195,498 shares. There are now 
only 220,700 shares remaining unissued 
in the treasury. 

Authorized capital stock of the com- 
pany was increased from $374,451,800 
to its present total on April 8, 1914. In 
1921 outstanding capital stock was in- 
creased from $326,441,406 to $344,380,- 
906, the additional amount being issued 
in exchange for a like amount of 5 per 
cent convertible bonds surrendered and 
canceled. In 1924 $28,000,000 common 
stock was issued in the acquisition of 
the El Paso & Southwestern. The in- 
crease of $20,000,000 in authorized stock 
in 1914, together with stock already au- 
thorized but unissued, was set aside to 
provide for $51,526, 427 5 per cent con- 
vertible bonds. 





San Joaquin Light and Power Corporation 


At the request of the corporation the 
California Railroad Commission on Dec. 
26 dismissed the petition of the San 
Joaquin Light and Power Corporation 
for permission to issue and sell $2,000,- 
000 of its common stock to the Western 
Power Corporation. Proceeds of the is- 
sue were originally intended to reim- 
burse the treasury of the San Joaquin 
company for capital expenditures and to 
reduce its a debt. 
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Pennsylvania Securities—Philadelphia and Pittsburgh 
News and Transactions 








income of the 

5 eee Gas Improve- 

ment Company for 

the year ended Oct. 

31, 1929, amounted to 

$31,220,747, an in- 

crease of 23.2 per 

cent over the cor 

responding previous 

year, according to a letter by John E. 

Zimmerman, president, which has been 

mailed with dividend checks to stock- 
holders. 

This letter, which also shows substan- 
tial increases in gas and electricity sales 
of subsidiary companies, follows: 

“Operating revenues of your sub- 


sidiary utility companies, being those in 
which your company owns a majority of 
the voting stock (excluding Philadelphia 
Gas Works Company) for the twelve 
months ended Oct. 31, 1929, amounted to 
$93,543,661, an increase of 8.5 per cent 
over the preceding twelve months’ period. 
The increase in electric revenues was 8.5 
per cent and in the gas revenues 10.7 
per cent. Net income available for divi- 
dends and surplus of these subsidiaries 
amounted to $26,397,045, an increase 
over the preceding twelve months of 
19.1 per cent. Electric sales were 3,174,- 
354,000 K. W. H., an inerease of 437,- 
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093,000 K. W. H., or 15.9 per cent. Gas 
sales were 15,528,531 M. C. F., an in- 
crease of 2,994,906 M. C. F., or 23.9 per 
cent. 

“Combined earnings of UL. G. Il. and 
its subsidiaries (which is the net in- 
come of subsidiaries applicable to U. G. 
l., plus actual dividends on stocks of 
companies of which it does not hold a 
controlling interest, and plus interest and 
income from other sources, less ex- 
penses) applicable to the preferred and 
common stocks of your company, was, 
for the year ended Oct. 31, 1929, $31,220,- 
747, an increase of 23.2 per cent com- 
pared with the vear ended Oct. 31, 1928. 

‘The above earnings do not include 
profits realized from the sale of securi- 
ties, nor do they reflect the proportion- 
ute interest of U. G. L. in any undistribu- 
ted earnings of those companies of 
which it owns less than a majority of 
the voting common stock. 

“It is of interest to note that reports 
received by your management indicate 
that the recent upset in the securities 
market has in no way affected the sales 
of gas and electricity, which continue to 
increase at a satisfactory rate. In fact, 
these reports are of such encouraging 
nature that the extensive program of 
capital expenditures for improving and 
extensions for next year, and which will 
involve all told an expenditure of 
$45,000,000 will be gone forward with.” 


On Dec. 20 U. G. I. increased the an 
nual dividend on its no-par common 
stock from $1 to $1.20 a share, and 


declared quarterly dividends of $1.25 a 
share on its $5 dividend no-par preferred 
stock and 30 cents a share on its no- 
par common = stock, beth dividends 
payable March 31, 1930 to stockholders 
of record Feb. 28. The company has 
more than 60.000 common and 21,000 pre- 
ferred stockholders. 


Baldwin Locomotive Works 


During the year 1929 the Baldwin 
Loc omotive Works booked a total of $43, 
751,648 in locomotives and parts. Book - 
ings were made up as follows: Steam lo- 
comotives, domestic, 418, valued at $35,- 
066,083; electric locomotives, domestic, 
115, valued at $341,748 and domestic, ex- 
tra work, $2, 570, 596; grand total of do- 


at $117,902; extra work, foreign, Bald- 
win Locomotive spare parts, $810,019 and 
engineering specialties, $2,288,444; grand 
total foreign bookings, $5,773,221. 

Locomotive shipments in 1929 will ap- 
proximate $25,000,000, which will com- 
pare with total sales of $22,531,349 in 
1928 

George H. Houston, president of Bald- 
win Locomotive Works, said: “The Bald 
win Locomotive Works, together with its 
subsidiary companies, will close the year 
1929 with orders on hand substantially 
in excess of $30,000,000 and with every 
prospect of normal business for 1930. 

“The railroads of the United States 
have had one of the most prosperous 


years of their history in 1929, which 
should be reflected * > volume of 
equipment business for 1930. 


“Notice has been vublished that the 


‘annual meeting of the Baldwin Locomo- 


tive Works will be held in Philadelphia 
on March 6, at which time authorization 
will be asked for an increase in the debt 
of the company to $15,000,000. If ap- 
proved it is the intention of the company 
at a convenient time thereafter to fund 
its bank loans and provide itself with 
additional working capital.” 

Baldwin Locomotive Works, at the 
close of 1928, as shown by balance sheet, 
had $10,000,000 first mortgage 5 per 
cent bonds outstanding, of which $4,025,- 
150 had been purchased for and were 
held alive in the sinking fund. The bal- 
ance sheet at the close of 1928 did not 
show any bank loans. Since then the 
company has been a borrower at the 
banks to secure working capital and re- 
place funds which had been invested in 
the General Steel Castings Corporation 
organized in the early part of 1929 and 
in which Baldwin Locomotive has a sub- 
stantial interest. Purpose of the pro- 
posed increase in debt to not exceed $15,- 
000,000, which will be acted on at the 
annual meeting in March, as stated by 
President George H. Houston, is to fund 
its bank loans and provide itself with 
additional working capital. It is thought 
in financial circles that financing when 
it is done will be through the medium of 
short term notes rather than long term 
obligations. 


Battles & Co. 








mestic work, $37,978,427 
Foreign locomotives, ‘steam, 75, valued The investment banking firm of Bat 
at $2,556,756; foreign electric, 35, valued tles & Co. is celebrating its fortieth year 
Week Ended Saturday, January 4, 1930 
Philadelphia Pittsburgh 
STOCKS STOCKS 
Sales High. Low.Last j Sales High. Low. Last 
1.605 Almar Stores 3% «3 3% | 166 Ally Steel 5914 59 59 
3.400 American Stores 49 43 47 50 Alum Goods 23 23 23 
581 American Tel & Te! 22344 216%, 220% 5 Am Fruit Growers pf 60 60 60 
5,900 Bankers Securities Corp pf 30, aT, 38%, 5.570 Am Austin Car Tl, 514 ™ 
200 Bell Tel of Pa pf 50 Am Vit Prod 5 15 15 
13.900 Budd Wheel Co 350 Ark Nat Gas 10 Oy 9.., 
400 Canadian Marconi 570 Arm Cork 62 : 62° 
3.700 Camden Fire Ins ' 3.325 Blaw Knox 325 30 32% 
500 Commonwealth Cas Ins j 2,500 Car Metals 5iy 5ly 51g 
45,200 Com'wealth & Southern 100 Conso! Ice Sle Shy 5% 
16.200 & G Budd | 30 =Do pf 25 24% «25 
70) =6Do pf i 550 Copperweld Stee! 43 42%. 421, 
676 Electric Storage } 1,250 Clark (D L) 13 3s 
4.500 Fire Association 525 Devonian Oi} ll% 11 ll 
780 Guar Tr Rets for Ford Co 190 Donahoes, A 18 18 18 
130 Horn & + ee Phila 850 Hachmeister Lind pf 35 26 35 
1.800 Do, N 260 Harb Walker 60 59> 
1.700 Ins Co of No America ' 50 Ind Brew 1 1 1 
6.300 Isotta-Fraschini rights | 38,005 Int Rust Iron 25, 1% 214 
1.720 Lake Superior Corp 35 Jones & Lau'n Stee! 118ty 118% LISte 
2.300 Lehigh Navigation 22& Koppers G & C pf 100 991, 100 ‘ 
800 Manufacturers Cas Ins 7.672 Lib Dairy 283% 20 26). 
7.100 National Power & Liz 3,160 Lone Star Gas 38t5 lg 38 
15.900 Niagara Hudson Powe 60 Do pf 105 — 104% 105 
40 Pa Cent Lt & Pow p 11:3 Nat! Fireproot 30 30 30 
20.600 Pennsylvania Railroad 750 Do etfs of dep 304, 30 30 
40 Phila Dairy Prod pl 95 Do pf 35 35 35 
2,400 Phila Elee Power 8 pf 31! ' 635 Do etfs of dep 35% 35 35 
700 Phila Rapid Transit 4014 397, 40% | 35 Penn Federal 3 3g By 
1.100 Do pf 381g 38 3R14 70 Petroleum Exp se = = 
620 Phila Traction 41% 41 11% 10 Pitts Brew pf 5, 5ly 51, 
29,600 P’road Corp v t « 13% «613 13% | 610 Pitts Forgings 132 13 - 
2.500 Public Service of N J 86 797, «= S5lp 300 Pitts Invest Sec 5 i 5 
200 Sent Safety 6 Sy lg | 900 Pitts Oil & Gas 3 3 3 
900 Servel ct Sl, 8 81» | 1,283 Pitts Plate Glass 60 52 54 
1,200 Shreveport Pipe Line 101 8 9% | 6,966 Pitts Screw & Bolt 19 18 181, 
200 Tonopah Mining 2 2h% 2% 170 Piymouth Oi! 27% 26% # 261 
1.900 Tonopah Belmont ay \ % | 1,092 Pruett Schaffer pf 28 23 25 
230 Tacony Pal Bridge 35 34% BMY ! 100 Reymer Bros 18% 1816 18% 
48,900 U G I. new 33%, 30 33 ; 975 Salt Creek Oi) 2 2 2° 
300 «~Do pt 965, 96 965, | 3,858 San Toy Min 03 03 03 
36.200 Do rights 1h, 7 1% 2.080 Shamrock Oi! & Gas 19 Ty, 18% 
800 Union Tractior 26 2514 251g 235 Stand Plate Giass pr pf 9 8 cy 
300 U S Dairy, A... 4 52 S4 120 Standard Steel Spring 35 35 35 
6,700 United Elec of Italy rts ‘** - -. | 1,760 United Eng & Foundry. 40 38% 38% 
$900 United Lt & Power, A 301, 26, wh | 724 U S Glass 5% Sly 51 
200 Victory Insurance 5, WH 154 15 Van Alloy Steel s7 67 67 3 
1.110 West Jersey & Seashore 60 59 591, 750 Waverly Oil, A 20 20 20 
100 Westmoreland Coal is) 131, 131, 4.585 West Public Service 25 23% 25 
BONDS 100 Wiser Oi! 19 19)~—ssa19 
$15,000 Elec & Peoples 4s 0 34 34 20 Witherow Steel N R 44 44 14 
9,400 Phila Elee ist 5s 104 1034 1035, BANKS 
4,000 Do Stes, 194 1064, 106% 106%, 
2.000 De Ss, 1960 1031, 103% 103% 10 Bank of Pitts N A 170 170 170 
1.200 Do Sles, 195 105%, 103 105%, 10 Colonial Trust 320 320 320 
11.000 Phila Elec Pwr s 105'_ 105 1051, 20 First Nationa! Bank 400 395 400 
2.000 Strawbridge & C yn 46 96 35 Peoples Pitts Trust 165 164 165 
2000 York PRailw 9) 9) 91 11 West Savings & Dep Bk 140 i 1460 


in business and the fortieth year ac 

tive direction of its founder, cosy Res 

tles, who is still head of the house. Kx! 
tablished in 1890, the firm was one oi 
the pioneers in public utility financing 
and has specialized in that field ever 
since. 

The original business of the firm, 
which has offices in New York and Phil- 
adelphia, was conducted under Mr. 
Frank Battles’s name. In 1900 Mr. Bat 
tles formed the firm of Battles, Heye & 
Harrison. In 1907 additional members 
were taken into the firm and the name 
was changed to Battles & Co. 

Besides Mr. Frank Battles present 
members of the firm are William W. 
Battles and Winthrop H. Battles, both 
sons of the founder, and Joseph B. Keen, 
admitted to the firm in 1926. The New 
York office of the firm is in charge of 
Winthrop H. Battles 


Brown, Shipley & Co. 


Brown Brothers & Co. announce that 
John G. W. Husted, formerly associated 
with them, has been admitted to partner- 
ship in the firm of Brown, Shipley & Co., 
London, as of Jan. 1. 

Mr. Husted, son of the late James W 
Husted, who served as a member of Con- 
gress from 1916 to 1924, was an ensig? 
in the United States Naval Aviation Ser- 
vice during the war. He graduated fron 
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Yale in 1920 and joined the staff+ of 
Brown Brothers & Co. in 1923. Later in 
the same year the firm opened an office 
in Hartford, Conn., and Mr. Husted be- 
came their representative in that city. 
Subsequently he returned to the New 
York office, leaving for London early in 
1927, since which time he has been with 
Brown, Shipley & Co., London. : 


Bell “Telephone of Pennsylvania 


Stockholders of the Bell Telephone 
Company of Pennsylvania at a special 
meeting approved proposed purchase of 
the Lehigh Telephone Company outstand- 
ing capital stock at $100 per share by 
the Bell Company. 

Proposed amendment to the by-laws, 
inereasing the number of directors of 
Bell to seventeen from fifteen was also 
approved. Vacancies on the board have 
not yet been filled. 








C. A. Reed Company 


Directors of the C. A. Reed Company 
of Williamsport, Pa., have declared the 
quarterly dividend of 50 cents per share 
on the Class A stock of the company, 
payable Feb. 1, to stockholders of record 
Jan. 21. This is the eighteenth consecu- 
tive dividend paid on the Class A stock 
of the company, which has had an un- 
broken dividend record since its issue. 

C. A. Reed, president of the company, 
states that many new items have been 
added to the line for the coming year and 
it is felt that the situation is very en- 
couraging for a nice increase in business 
during 1930 


Greif Brothers Cooperage Corporation 


Greif Brothers Cooperage Corporation 
reports for the year ended Oct. 31, 1929, 
net income after all charges $420,709, or 
$6.57 per share available for. the $3.20 
preferred dividend on the Class A stock 
on a participating basis. These earnings 
are equivalent to $4.09 per share, after 
allowance for dividends on the Class B 
stock. ~° 

Net earnings have grown from $275,- 
421 in 1927, equivalent to $4.30 per share 
for payment of Class A pry divi- 
dend. Current assets of $2,998,884 com- 
pared with current liabilities of but 
$508,139, a ratio of 5.90 to 1. 


Pennsylvania Railroad 


Notwithstanding the slowing down in 
traffic in the last two months of 1929, 
car loadings for the Pennsylvania Rail- 
road Regional System for the year were 
well ahead of both 1928 and 1927, al- 
though they were somewhat below 1926, 


‘due to a larger coal movement in the lat- 


ter year. Loaded revenue freight cars 
handled, including cars received from 
connections, amounted to 8,519,225 cars 
'3 1929, which compares with 8,143,829 in 
1928, increase 375,396 cars, or 4.5 per 
cent; with 8,250,577 cars in 1927, in- 
crease 268,648, or 3.3 per cent, and with 
8,767,878 in 1926, decrease 243,658 or 2.8 
per cent. 

Miscellaneous freight handled contin- 
ued to increase, and, although the Penn- 
sylvania is becoming less dependent upon 
coal, it is worth while noting that coal 
more than held its own as compared with 
the two preceding years, although, as 
previously stated, coal tonnage was be- 


low 1926. In 1929 coal loadings amount- 








ed to 979,162 cars, which compared with 
866,158 in 1928, with 925,400 in 1927 and 
with 1,135,299 in 1926. | 

Steady increase in miscellaneous 
freight handled is particularly interest- 
ing, as it indicates how diversification 
of traffic has been attained by steadily 
building up this class of freight, which 
is more profitable than bulk shipments. 
In recent years the Pennsylvania has de- 
veloped a very large business in perish- 
able freight and has made large addi- 
tional investments in establishing ter- 
‘minals for the expeditious handling of 
foodstuffs. 

Miscellaneous freight handled in 1929 
amounted to 2,236,796 cars, which com- 
pared with 2,186,268 in 1928, with 2,142,- 
199 in 1927 and with 2,142,355 in 1926. 
Equally interesting is the large volume 
of merchandise handled in less-than-car- 
load lots, this class of e-business having 
shown a substantial increase in the last 
decade. For 1929 merchandise, less- 
than-carload lots, totaled 1,800,702 cars, 
against 1,774,820 in 1928, with 1,765,090 
in 1927 and with 1,801,019 in 1926. Loads 
received from connections in 1929 also 
ran higher than in two preceding years, 
and were only —_ below 1926, the 
totals being as follows: 1929, 3,026,268 
cars; 1928, 2,869,925 cars, 1927, 2,959,- 
586 cars, and 1926, 3,152,254 cars. 

O:.: shipments in 1929 were higher 
than three preceding years, figures hav- 
ing been as follows: 1929, 178,437 cars; 
1928, 136,728 cars; 1927, 134,522 cars, 
and 1926, 159,473 cars. Shipments of 
other classes of freight compared as fol- 
lows: Grain and grain products, 1929, 
109,590; 1928, 113,873; 1927, 116,236, 
and 1926, 118,764; live stock, 1929, 50,- 
613; 1928, 54,816; 1927, 61,182, and 1926, 
65,356; coke, 1929, 63,701; 1928, 50,980; 
1927, 74,198, and 1926 110,182, and forest 
products, 1929, 73,956; 1928, 70,761; 
1927, 72,164, and 1926, 83,176. 

Loaded cars handled by the Pennsyi- 
vania indicate that the company will 
show a substantial increase in gross rev- 
enues in 1929 over 1928, and with a 
lower operating ratio again attained net 
operating income for the year will es- 
tablish a new high record. 


Pennsylvania Title Insurance Company 


The Pennsylvania Title Insurance 
Company, with an authorized capital of 
$1,000,000, opened for business on Jan. 
2, 1930. It represents the association of 
nine title insurance companies ° which 
have been in operation in Philadelphia. 
The constituent owners of the new cor- 
poration are: 

American Title Company, affiliated 
with the Central National Bank; Central 
Trust and Savings Company, Girard 
Avenue Title and Trust Company, Ken- 
sington Trust Company, Manayunk 
Trust Company, Northeast-Tacony Bank 
nd Trust Company, Richmond Trust 
Company, Southwark Title and Trust 
Company and Wyoming Bank and Trust 
Company. 

The new company has purchased the 
title plant of the Kensington Trust 
Company, will examine all titles and 
make all searches for the above group, 
and will underwrite all title insurance 
policies issued by them. Real estate set- 
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tlements will be made as heretofore at 
the offices of the constituent companies. 





Scott Paper Company 


Scott Paper Company has declared the 
regular quarterly dividend of $1.75 on 
the Series A preferred stock and $1.50 
on the Series B preferred stock, both 
payable Feb. 1 to stock of record Jan. 18. 

Consolidated statement of the com- 

any and subsidiaries as of Sept. 29, 
929, shows total assets of $6,981,522, 
compari with $6,559,755 on Dec. 31, 
1928, and total surplus of $3,196,348, 
against $2,793,563. Current assets totaled 
$1,723,727 and current liabilities $362,- 
266, comparing with $1,975,685 and 
$487,793, respectively, ori Dec. 31, 1928. 

Consolidated balance sheet of Scott 
Paper Company and subsidiaries as of 
Sept. 29, 1929, compares as follows: 


Assets 
Sept.29,’29 Dec.31,’28 
*Land bidgs., mach. eq., 
ES $5,137,996 $4,497,058 


timber res., &c. 
Good-will, trademarks, 
I, -eiiccccsesaes 1 1 
Oat Ae gee 83,9 680,295 
Accounts receivable .... 748,124 543,517 
Inventories ............+4 751, 703,161 
Investments ...7......... 39, 48,713 
Prepaid and _ deferred 
Rarer 20,798 66,044 
Cash with sink. fund 
GUE os ccecsccvscccsse ‘one 20,966 
Ee re $6,981,522 $6,559,755 
Liabilities 


7% pf. stock, Series A. .$1,861,900 $1,890,500 
6% pf. stock, Series B.. 590,000 603,000 
Common stock ......... + 300,000 





Purchase money mtge... 50,000 50,000 
First mtge. 2 bds. of 
Nova Scotia Wood Pulp 
and Paper Co., Ltd.... 367,000 384,000 
Accounts payable ....... 336,328 384,217 
Federal taxes (current). 25,939 103,757 
uip. contr. maturing 
WOWOE BOR. is cccscsces ,497 ae 
Reserve for conting., &c. 206,510 50,718 
Earned surplus ......... 1,758,547 1,355,762 
CERF SUTHTUS .....50000. 1,437,801 1,437,801 
NE xs ccnetennesnnsad $6,981,522 $6,559,755 
*After depreciation and depletion. tRep- 


resented by 153,000 no-par shares. 


Philadelphia Electric Company 

The Philadelphia Electric Company 
has budgeted for 1930 $26,400,000 to in- 
crease plant capacities, provide new 
equipment and to improve and extend 
service to its 750,000 customers. Many 
hundreds of items are involved in the 
budget of construction and practically 








every section of the ‘iarge territory 
sérved either with gas.or electricity, or 
both, will be benefited. 

During the year the 220,000-volt line 
from the Plymouth Meeting substation 
of this company to the Roseland substa- 
tion of the Public Service Electric and 
Gas Company will be completed, tying 
in the Philadelphia Electric Company, 
Public Electric and Gas Company and 
the Pennsylvania Power and Light Com- 
pany and forming an interconnected elec- 
tric pool of 3,000,000 horsepower. The 
company will install its third 130,000 kva 
transformer bank at Plymouth Meeting 
to provide additional load carrying ca- 
pacity and to increase its reliability of 
service. 


Commodity Markets 
Continued from Page 58 


the consequence of an impass between 
American holders and European buyers 
of wheat. The withholding policy con- 
tinues here and Europe is searching the 
world, including Russia, to find a sub- 
stitute wheat supply. 

Exports for the week ended Jan. 4 
amounted to 1,996,000 bushels, which 
compares with 900,000 bushels the pre- 
ceding week and 976,000 bushels last 
year at this time. The increase of al- 
most a million bushels was during a 
period of a few days only and sent 
wheat prices up. Subsequent decline in 
export demand corresponds to the fall 
in prices. The market has almost 
slavishly followed the Liverpool mar- 
ket, which in the last few days went 
lower because of offerings from Rus- 
sia. These offerings cannot be impor- 
tant or last long, in view of the report 
from the International Institute of 
Agriculture, which estimates that Rus- 
sian production, while fairly abundant, 
“is still not sufficient to leave a fairly 
ample surplus for export.” 

The world’s visible supply decreased 
4,158,000 bushels during the week, but 
in view of the increased Liverpool 
stocks this was not sufficient to affect 
prices. BERN HARD OSTROLENK. 








Middle West Utilities Company | 
Notice of Dividend on 


Common Stock 


pany has declared a quarterly dividend of 2% in Com- 
mon Stock (being one-fiftieth of a share) on each share 
of Common Stock outstanding on January 15, 1930, 
payable February 15, 1930, to Common stockholders 
of record on the Company’s books at the close of bus- 
iness at 5:00 o’clock P.M. on January 15, 1930. 


| 
| 
| 
The Board of Directors of Middle West Utilities Com- | 
| 
| 


EUSTACE J. KNIGHT, Secretary 




















Notice of Dividend on 
$6 Convertible Preperred Stock, Series A 


pany has declared on each share of its $6 Convertible 
Preferred Stock, Series A, a quarterly dividend of $1.50 
in cash or (at the election of the holder, filed on or be- 
fore January 15) of three-eightieths of a share of Com- 
mon Stock, payable February 15, 1930, to the holders 
of record on the Company’s books at the close of bus- 
iness on January 15, 1930. 


The Board of Directors of Middle West Utilities Com- | 


EUSTACE J. KNIGHT, Secretary 
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ULL as of the 

revolutionary Johns- 
ton process for elec- 
tric welding of steel 
tubing has been se- 
cured to the new 
$350,000,000 mid-West 
steel merger built 
around the Republic 
Iron nal Steel tena Youngstown, 
Ohio, by a decision handed down in the 
United States District Court in Brooklyn, 
| & 2 

The case was a patent suit brought by 
Steel and Tubes, Inc., Cleveland, Ohio, a 
subsidiary of the Republic Iron and Steel 
Company, and owner of the electric weld- 
ing patents, against the Greenpoint Me- 
tallic Bed Company of Brooklyn. Fed- 
eral Judge C. G. Galston of Brooklyn 
held that the _— were valid and had 
been infringed. 

Republic is using the proces. and is 
building a new $10,000,000 electric weld- 
ing tube plant at Youngstown. This plant 
is expected to be one of the most im- 

rtant factors in the success of the new 
independent steel merger. 

The effect of the court decision will be 
widely felt outside the steel industry, as 
the process is used for the manufacture 
of tubing for the automotive, furniture 








—=== = 





} We have orders in 
Chicago Rapid Transit 


6Yqs—1944 


Chicago Rapid Transit 


First 6s—1953 


Chicago Rapid Transit 
Go— 1963 
Metro. West Side Elevated 


First is—1938 


Metro. West Side Elevated 


Extension 4s—1938 


Northwestern Elevated 
First Ss—1941 


Union Loop Elevated Ry. 


First 56—1945 





BABCOCK, RUSHTON 
& COMPANY 


Established 1895 
MEMBERS: 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
137 S. La Salle St., Chicago 
Central 8900 











Specialists in 


| Chicago 
TRACTION 
Securities 


Bought—Sold—Quoted 


me. 



































and many other industries. Electric con- 
duit tubing is an important product. The 
— involved cover the method and 

emg which rmits the electric 
= ding of the tubing at a speed of 65 
to 150 feet a minute, against an average 
of about 12 feet for the older welding 
processes. 

The electric welding method was in- 
vented some years ago by Gustav V. 
Johnston of the American Metal Molding 
Company, Chicago, and acquired by the 
Elyria Iron and Steel Company, prede- 
cessor of Steel and Tubes, in 1919, when 
it bought the Chicago company. The 
Steel and Tube properties were absorbed 
by Republic Iron and Steel in 1928. 

Testimony before Judge Galston set 
forth that the machinery and: equipment 
involved in the infringement were manu- 


factured by the American Electric Fusion 
Company, Chicago, from whom the de- 
fendant purchased the two machines 
which it was alleged to have operated in 
violation of the patents. 

The plaintiff testified that the only 
companies in the United States licensed 
by it to operate under the patent were 
the Simmons Company, manufacturers of 
metal beds, Kenosha, Wis.; Michigan 
Steel Tube Products Company, Detroit, 
and the Rome Manufacturing Company, 
Rome, N. Y. The plaintiff, according to 
evidence, holds patents covering the 
process in all important foreign coun- 
tries, except Great Britain, Belgium and 
France, in which countries the rights 
have been sold. 

This is the second case in which the 
patent rights of Steel and Tubes have 





Week Ended Saturday, January 4, 1930 


STOCK EXCHANGE, 


STOCKS. 

Sales. High. Low. Last. 
150 Abbott Laboratories . 37% «= 337 37% 
450 Adams Mfg Co . 1s. 29% 28% 29% 

2,900 Adams Royalties . 914 9 9 
1,500 Addressograph Int! Corp. 23% #jj22% 23% 
100 Ainsworth Mfg ‘ -. 2 21 22 
2,100 All-Amer Mohawk seectice 2% 1% 2 
1,700 Allied Prod Co........... 35% 33 35% 

12,900 Allied Motor Indus. re 15 17 
400 Altorfer Bros conv pf... 39% 36 39 
350 American Colortype 23 20 23 

1,300 Amer Com Power, A. 247%, 23% 245% 
9,450 American Equities Co 15 14% 14% 
500 American Natural Gas... 74 ™%, ™ 
100 Amer Public Service pf.. 96 96 96 
3,200 Amer Radio Tel Stores 2 1% 1% 
4,050 American Service ...... oS 5 5 

50 American Shipbuilding | .. 834% 83lg S83 
3,700 Art Metal Works.... 20% 171g 20 
800 Asso Apparel . 37 34 37 
8.800 Asso T Co Util......... 22% 20% 22 
350 Asso Inves . ‘ 60 57 7 
3,300 Atlas Stores . 19% 16 18}, 
2,400 Auburn Automobile .....208 190 6205 
100 Auto Washer conv pf - 5 15 15 
200 Backstay Welt ....... 31% 31 31 
500 Balaban & Katz......... 70 60 70 
1.800 Bancoken Co .. ian 21 1 21 
50 Blutns Inc .. Se ll 2314 
2,400 Baxter Laundry ° ‘ 12 10 114, 
100 Beatrice Creamery ...... 734% 73% 73% 
100 Binks Mfg Co.... vos ae 26 «=- 26 

67,300 Bendix Aviation . 38% 333 36% 

52.600 Borg Warner ..... oss 31 343, 
150 Do pf.. RE 97 98 

1,800 Brach & Sons. << 15 18 
300 Bright Star Elec, A.... 1 4 1 
1,850 Brown Fence & Wire Co 19 17 19 
* Be fF Pere 114 9 11 
600 Bruce E L Co. ee 45 47% 
200 Bunte Brothers ‘ 30 26 30 
1,600 Burnham Trading Corp . 28% 25% 26% 
8,250 Butler Brothers so ae 16 17 
500 Campbell W C Foundry 20 19 19 
7,300 Castile A M. . 50 43 50 
1,250 Ceco Mfg Corp. oe 16 18 
150 Cent Ind Power etfs 86 86 86 
3,800 Cent [llinois 8, Inc 27 25 27 
5,100 Cent Public Service, A.. 35% 33 35% 

17,000 Cent S W Util. ee Esti 22% 
250 Do peter | ee ---- 99% 98 98 
FS arr -.. 94% 94 94ly 
100 Cent States Util Corp 90 90 
950 Chain Belt ‘ 45% 444% 44% 
300 Cherry Burrell Co 41 34 35 
400 Cnicago C & C 7 waeéeus 1 1 1 

Do pf.. nadenw 11% 11% 
Do certificates _..... 12 10% 10% 

83, 200 Chicago Corp . ern 13 144% 

41.400 Do pf........ 39% 37% 39 
350 Chicago Elec Mfg. 10% 10% 104 
50 Chicago Flexible Shaft Co 16 16 16 

15,300 Chicago Invest Corp.... 81 6 T 

- ft 3 SPER er ait 31% 33 
250 Chicago Railway, Series 2 3 2 3 
850 Chicago Yellow Cab... 28 26} 28 

13,550 Cities Service Co....... = 25 28 

15,700 Club Aluminum . 2 4 
400 Coleman Lamp & Shade. 2 33% 33% 

1,175 Commonwealth Edison 236 486.240 
400 Commonwealth Util Corp 3 33 33 
150 Com Water Service...... 12% 13 

1,100 Cons Materia! Corp.. bie 15 15% 
250 Do.pf. -.. 39% 38 39% 

23,500 Cont C C etfs 67 6444 66% 
400 Cons Steel Corp......... 21 20% 2014 

29.300 Cord Corp 13% 11 13 

5,650 Corp Secur ‘Co allot ctfs 56 51 55: 
50 Con Service Co ctfs 35 35 35 

3.050 Consumers Co .... 6 4% 6 
300 Do warrants éviee. Sm 1% 2 
100 Do pf.... —s 59% «62 
SO Crane Co pf.............414 114 114 
150 Curtis Light, Inc .eses 18% 18 1814 
25¢ Curtis Mfg Co........... 18 18 18 

1,700 Davis Indust .... -s+s 3% 3 3 
100 Dexter Co ..... cocee Oe 15 16 
600 Decker & Cohn.......... 11 9 11 
200 Eddy Paper .......... 17%, 17 17 

4,100 Electric Household ...... 43 41 4 

3,000 Elec Research Laborat.. 1 @ % 

Empire G & F 7% pf 87 8644 87 
100 Do 8% pf ‘ o 99 99 
Do 64% pf - 82 82 82 

100 Fabrics Fin Co . 6 

1,000 Fitz & Con os & 47 48 

3,300 Foote Bros -. 1% io 17™% 
200 Gard Den Co 60 58 60 
100 Fair Store 27%, 27™, 
250 Berlach-Barklow 14% «+14 14% 
350 Do pf... oes 19% 18 19% 

50 Gen Candy ‘ ‘ 6 
50 Gen Water Works . @ 25 25 

1,200 Gleaner Comb Harv Corp 22 18 2016 
100 Goldblatt Bros ° ee bed 2614 

6,150 Great Lakes Aircraft Co. 5 5 
840 Great Lakes Dredge .. ..156 145 155 

Ground Gripper Shoe Co. 274% 27% 27% 

57,200 Grigsby-Grunow Co 22% 20 24 
Hall Print Co -- 2 28 

800 Harnischfeg Corp . 28) 27 2814 

1,350 Hart Carter pf. ioe 20% 

5,400 Houd F ened Corp, r% 21 23% 

6,700 Do » 21% 18 21 

1,300 meena (G A) . 37 « wu 
100 Huss Ligoner ~~ Et 23 
700 Illinois Brick Co......... 26% 26 26 

3,450 Inland Util, Inc 25 244% 424% 











STOCKS. 

Sales High. Low. Last 
67,000 Insull Util Inv, Inc. .. 61% 57% 61% 
500 Do wo w.. . 83 81 82 
7,250 Do 2d pf weéaa cone Oe 80 87 
3,900 Iron Fire vt ct. 25 22% 25 
1,000 Jack Mot Shft . 5% 51g Sly 
900 Jeff Electric Co.. . 31 29% 30 
2,450 Kalamazoo Stove ; 61 58 61 
5,600 Ken-Rad Tube Co.. « J 6 9 
3,900 Keystone S & W | 19 21 
400 Lane Drug Store.. Sle 4g 5 
150 Do pf cesecseee 14% 144 148 
250 La Salle Ext... 3 3 
G8 Leath & Co...........00. 10 10 
150 Do pf > aces omen ae 35 37 
150 Lehman Corp 78 67 78 
5,000 Libby, McNeill & Libby.. 18% 17 18% 
200 Lincoln Printing Co 1916 19%, 19% 
35¢ pf 1. 4% «42 4314 
400 Lindsay Light ; ‘ 54 5 5% 
300 Lindsay Nu Pb.......... 26% 26% 26% 
700 Lion Oil Ref... cocce Oe OU 19 
1,900 Lynch Glass Mach 18% 124% 18% 
5,750 Man-Dbn Corp - 32 +34 
5 Meadows Mfg -- 2% 1 2% 
2,250 Marks Bros Th ev ‘pt 10% 9 9 
200 Material Service 21 20 20 
950 McGraw El Co. — 22% 
100 McQuay Norr . . 0, WH We 
4,300 Merchants & Mfrs Assn. 18 17 18 
50 Mid-Cont Laun 12 11 12 
250 Mid W Tel Co 26 25% 26% 
250 Do aden va , . 26 25% 26% 
59,100 Mid W Util.............. 27% 25% 26% 
1,000 Do 6% pf..............100 98 981, 
600 Do war A. ‘ . 2% 2 2% 
450 Do war B.............. 3% 3 3% 
4,800 Midland United .. 24% 205% 22% 
700 Mil & Hart pf - 36% 35 36% 
550 Minn Mol Pow . 164% 11% 16% 
50 io pf a itlaciaie oo G-@ oka) 72 72 
100 Miss Zz Util pf . 95 94% 95 
300 Do 7% pf ctenssvo ee ae 97 
150 Monighan’ Mfg . ‘ - 21 17% 21 

50 Monroe Chemical . - 14% 14% 14% 
300 Montgomery Ward, A.. ..129 128 128 
900 Modine Mfg 50 48 50 

1,550 Mohawk Rubber 8i%g 1% Big 
6,350 Morgan Litho ° 12% 83, «12% 
2,700 Mo-Kas P L - 19% 1816 19% 

50 Mosser Leo 2 6 6 
150 Muncie Gear, A «ae dy 4, 
350 Do B Ors | 2 33 

1,400 Musk Mot. Spe wee 16 
1,000 Nachman Spring 30 25 30 
2,200 Nat Battery Co... -» 32 29 31 
4,250 Nat Sec Inv Co . 15 11 15 
3,900 Do al ctfs......... «a 68 77 
4,350 Nat Elec Pow, A 29% 271, 2h 
850 Nat Leather 1 1 1% 
2,200 Nat Rep Inv 51% 48% 51% 
200 Nat Shr Hold . 5 
850 Nat Standard - 33% 30% 32% 
350 fom m pt - 144% #134 14% 
3,900 Nat Un Radio - & 3 4 
,250 Noblitt ay sears 46% 454% 46ly 
6,950 N &S ‘ - 17% 14 17 
3,800 No At "Ge. -- 39% 35% 37 
1,450 No Amer Gas 20% 19% 2% 
1,850 No Amer Lt & Pow 68 67% 67% 
100 No Amer W W & E - 20% 20% 20% 
2,450 N W Ban Cor - 56% 53 55%4 
3,400 Oil-o-Matic ae 7 8 
2,000 Omnibus ia abs a 4 4 

400 Ontario Mfg oessecagas ae “a “ee 
50 Oshkosh Over - Be 514 5ly 
300 Pac Pub Svc, A . 30 29% 29% 

1,300 Parker Pen Co 35% %34% 35 

500 Peabody Coal, B 8, Rly s 
500 Penn Gas & El! . 18 16% 17% 
200 Perfect Circle . 30% 2% 30% 
400 Potter Co -1™% 17 17 

3,850 Pines Winterfront . 45 39 45 
3,550 Process Co isthe a rer 7™ 
10 Public Service ..........226% 226% 226% 
ee ee ee Oe occ ccas -2341%4 22614 226% 
2,50 Q RS De Vry. ies 17% 16 1714 
10,600 R R Shares . wae ce 6% % 
1,350 Rath Pack Co ......... 22% 21% 22 
2,950 Raytheon Mfg ......... 25 18 25 
3,300 Reliance Mfg ..... 17% 15 17% 
900 Richards E ....... cone 10 10 
200 Rollins Hos M ... an 40 40 40 
SS eae 31% 2 30 
SP ED GE kccccccccccces BE 5 5% 
400 Ryerson J T.. sieacine ae 30% 3 
650 Sally Frocks  shaipibaentate 18 15 15 

100 Sangamo Elec .......... 33 33 33 

100 Sears Roebuck . ----- 83% 83% 83% 
14,400 Seaboard Util . a 5% 7 

100 Sign St & S Co °s 12 12 
150 Do warrants & 

150 So Col Power, A - 23% 23% 23% 
mew ess x 93 93 93 
100 So ig see 85 80% 85% 

1,400 Standard Dredge ...... 21 20% 21% 
3.188 Do cv pf ........ 25 
50 Std P Serv, A ......... ll 11 11 
100 Sterling Motor Tr....... 25 25 25 
3,500 Steinite Ferre oe 2% 3 
2,700 Stone H O Co. ee 25 26 
400 Storkline Furn ...... .. 18% 18% 18% 
100 Studebaker M O, A. - 17 17 
3,050 Super Maid Co 49 
ift hs caawes 137 133% 1 
17,700 Swift International ° % 35 35% 
Tenn I clan iil 10 10 
300 Time-O- Stat Cont -.. 25% 25 


Continued on Page 8> 


been upheld in the Ns States court in 
the Eastern District of New York, locat- 
ed at Brooklyn. In 1924, in litigation 
against the Mohegan Tube Company and 
John F. Lawson of Brooklyn, Federal 
Judge Edwin R. Carvin upheld the plain- 
tiff. The decision was sustained by the 
Circuit Court of Appeals. 

The process covered by the patents is 
used by Steel and Tubes in its plants at 
Cleveland, Ferndale, Michigan and 
Brooklyn, and is to be used in a new 
electric conduit plant now under con- 
struction by the company at Warren, 
Ohio. Patent attorneys appearing for 
Steel and Tubes were Drury W. Cooper, 
Ernest D. Given and D. S. Edmonds of 
New York, and F. O. Richey of Cleveland 


Chicago Bank Statements 


The drastic liquidation of securities in 
the last quarter of 1929 caused a decline 
of $94,689,000 in. loans and discounts of 
the Chicago banks after Oct. 4, it was in- 
dicated in reports issued by the banks 
in response to talls for statements of 
condition as of Dec. 31 issued by the 
Controller of the Currency and the IIli- 
nois State Auditor. Loans and discounts 
were only $5,346,000 above those of Dec. 
31, 1928, whereas a year previously this 
item expanded about $163,000,000. 

The final quarter of 1929 also brought 
a decline of $9,211,000 in deposits, in- 
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cluding a recession of $4,939,000 in sav- 
ings deposits, and the end of the year 
saw total deposits $105,274,000 less than 
a year before, with a shrinkage of $26,- 
126,000 in savings deposits. In 1928 
total deposits increased about $112,000,- 
000 and savings deposits more than $17,- 
000,000. 

The shrinkage in credit devoted to 
speculation and the decline in deposits 
resulted in a marked improvement in the 
financial condition of the banks. Their 
cash resources rose $120,638,000 between 
Oct. 4 and the end of the year, while 
this item also was $42,460,000 larger 
than at the end of 1928. Part of the 
latter increase, however, is attributed 
to capital subscribed for new banks and 
capital increases by other institutions. 


Chicago Title and Trust Company 


Chicago Title and Trust Company re- 
ports for the year ended Dec. 31, 1929, 
net profit of $4,263,382 after mainte- 
nance and operation, and reserves for 
taxes, depreciation. &c., comparing with 
$4,440,446 in the previous year. 


Continental Illinois Bank 


Net earnings of Continental Illinois 
Bank and Trust Company for 1929 were 
considerably in excess of combined 1928 
earnings of the two banks consolidated 
in March, 1929. 

After setting aside $5,500,000 for taxes 
ard providing for losses, actual and an- 
ticipated, net for 1929 was $20,443,167, 
against $16,527,845 for both banks in 
1928. These earnings are equivalent to 
27.3 per cent on capital of the bank, or 
12.5 per cent on total invested capital. 
Dividends in 1929 totaled $12,000,000, 
leaving $8,443,167 to be added to undi- 
vided profits. 

Included in the bank’s statement of 
earnings are profits of Continental IIli- 
nois Company, the affiliated investment 
organization. 

“One development in connection with 
the company,” said Chairman Reynolds, 
“was acquisition of an interest in Con- 
tinental Chicago Corporation. Through 
ownership of Continental Illinois Com- 
pany the stockholders of the bank have 
this interest in operations of the cor- 
poration, and I believe this ownership 
of stock will be a means of further 
augmenting profits accruing to stock- 
holders of the bank.” 

Continental Illinois Company has sent 
an official representative to Europe, who 
will have headquarters in London, and 
in February an office of the company 
will be opened in San Francisco. 

Commenting on the trend of the bank’s 
loans and deposits. Mr. Reynolds stated 
that during the first week of the stock 
market crisis collateral loans naturally 
increased, but loans to brokers afterward 
were reduced substantially and the trend 
of the bank’s loans; both secured and un- 
secured, has been downward. 

As to business in 1930, Mr. Reynolds 
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expressed the opinion that, “If a stand- 
ard or pattern is needed, it is to be found 
in the average of production, trade and 
profits during 1927. 

“The efforts of President Hoover un- 
doubtedly will have an effect, but the im- 
pulse to renewed activity will be the 
time-honored one of depleted stocks. An 
added impulse will be felt from any in- 
crease in construction and particularly 
from the increase in exports that is 
reasonably to be expected. 

“It is doubtful if new building will 
exceed the figures for 1929 and it will 
be March or April before any increase is 
likely. But construction—including build- 
ings, roads, public works, all kinds of 
industrial additions and betterments— 
should exceed the 1929 figures. and the 
effect of this should be felt in the second 
quarter of 1930. 

“An outflow of gold, for some months, 
is probable and will operate as a check 
on the decline in money rates, unless 
offset by Reserve Bank purchases of gov- 
ernment securities and perhaps a lower- 
ing of intérest rates in Europe. 

“The test for the duration of the busi- 
ness recession should be found in the 
amount of expansion in the Spring. If 
there is the normal seasonal increase, 
prospects will be bright indeed. If an 
increase but not as large as usual, the 
duration of the recession will be slightly 
longer. 

“It is scarcely a possibility, much less 
a probability, that industrial production 
will drop off to the extremely low fig- 
ures of June and July, 1924, or even to 
the average for that year, which was be- 
low that of 1923-25. The average of 
industrial production in 1927 seems much 
more reasonable, as a minimum. 

“The movement of freight—probably 
the best index of the volume of trade— 
should average about as well as in 1927. 
The spread between production and trade 
will be less than in 1929. with consump- 
tion only slightly below production.” 


Gain in Sales by Mail Order Houses 

Sears, Roebuck & Co. has announced 
that their sales for 1929 totaled $443,- 
452,640, a new high record, comparing 
with sales of $346,973,915 in 1928, a 
gain of $96,478,725, or 27.8 per cent. In 
December sales were $54,219,540, against 
$42,434,173 a year before, an increase 
of $11,785,367, or 27.8 per cent. 

Sales of Montgomery Ward & Co. in 
December were $35,799,316, the largest 
sales in that month in the company’s 
history and an increase of $3,847,496, or 
12.04 per cent over the corresponding 
month in 1928. It was the twentieth 
month for which the company had shown 
a gain from the corresponding month of 
the previous year. For 1929 sales were 
$291,530,621, against $232,354,738 for 
1928, an increase of $59,175,883, or 25.47 
per cent. 


Illinois Water Service Company 


Illinois Water Service Company, a 
subsidiary of Federal Water Service 
Corporation, reports gross revenues of 
$635,149 for the year ended Nov. 30, 
1929, as compared with $580,926 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $326,- 
798, as against $312,265. Gross income 
amounted to $308,351, which compares 
with $268,661 for the year ended Nov. 
30, 1928. 


Insull Utility Investment 


Public offering has been made of $60,- 
000,000 Insull Utility Investments, Inc., 
ten-year 6 per cent gold debentures, se- 
ries B, the first large bond issue of 1930. 
The debentures are being offered at 99% 
and interest, yielding 6.07 per cent, by 
a large group headed by Halsey, Stuart 
& Co., and including Continental Illinois 
Company, Harris Trust and Savings 
Bank, Central Illinois Company, First 
Union Trust and Savings Bank, Field 
Glore & Co., Foreman State Corpora- 
tion, The National Republic Company, 
Insull, Son & Co., and Insull, Son & 
Co., Ltd. 

The issue will carry both conversion 
and stock purchase warrants. Each 
$1,000 debenture will carry a non-detach- 
able warrant whereby the debenture may 


be surrendered at its prinicpal amount 
in exchange for common stock of the 
company at the following prices per 
share: during the calendar 1930, at $65; 
during 1931, at $72.50; during 1932, at 
$87.50; during 1933, at $105, and during 
1934, at $125. Each such warrant will 
also provide that in case the debenture 
to which it is attached is so surrendered 
in exchange for common stock during 
the year 1931, the holder thereof may 
simultaneously purchase ten additional 
shares of common stock at $62.50; if so 
surrendered during 1932, ten additional 
shares of common stock at $77.50; if so 
surrendered during 1933, ten additional 
shares of common stock at $95, and if so 
surrendered during 1934, ten additional 
shares of common stock at $115. In addi- 
tion, each $1,000 debenture wil] carry a 
non-detachable warrant giving the holder 
of the debenture the unconditional right 
to purchase ten shares of common stock 
during the year 1930 at $65 per share. 

Insull Utility Investments, Inc., was 
organized on Dec. 27, 1928, to carry on 
an investment business and to acquire, 
hold, sell and underwrite securities of all 
kinds. It now owns, among other securi- 
ties, substantial blocks of stock of Com- 
monwealth Edison Company, The Peoples 
Gas Light and Coke Company, Middle 
West Utilities Company and subsidiaries, 
Public Service Company of Northern 
Illinois and the entire capital stock of 
its subsidiary, Insull, Son & So., Ince. 
The value of the company’s assets, in- 
cluding securities now owned and to be 
acquired under existing contracts, valued 
at market prices, is in excess of $163,- 
900,000. 

The consolidated earnings of the com- 
pany and its wholly-owned subsidiary, 
from all sources, applicable to interest 
charges for 1929, with December partly 
estimated, amounted to $12,227,232, 
against which annual interest require- 
ments on all debentures to be presently 
outstanding will be $3,723,450. These 
figures are not necessarily a true re- 
flection of the company’s earnings as 
they do not include income on all secu- 
rities that will be owned upon completion 
of this financing nor on approximately 
$19,500,000 free cash that will be in the 
treasury. On the other hand, they do 
include an unusually large sum received 
during the year representing proceeds of 
sale of stock rights which while recur- 
ring may not always realize the same 
amount. The 1930 estimate indicates net 
of at least $13,450,000 available for in- 
terest which may be considered a more 
accurate reflection of the company’s 
present earning capacity. This figure is 
based on proceeds of sale of rights on 
average of past five years and from re- 
ceipts of stock dividends taken at pres- 
ent market. 


Peoples Light and Power Corporation 


Peoples Light and Power Corporation, 
which is controlled by Tri-Utilities Cor- 
poration, reports that subsidiary com- 
panies’ combined sales of domestic and 
industrial appliances, such as ranges, 
flatirons, washing machines, electric 
fans, water heaters, &c., totaled $886,516 
for the ten months ended Oct. 31, 1929, 
representing an increase of more than 
61 per cent over the corresponding pe- 
riod of 1928. For the twelve months 
ended Oct. 31, 1929, such merchandise 
sales aggregated $1,061,582, an increase 
of $446,355, or 78 per cent over the 
twelve months ended Oct. 31, 1928. 


Sheaffer Pen Company 


“Sales of W. A. Sheaffer Pen Company 
during calendar year 1929 showed an 
increase of more than $1,000,000 over 
previous year,” said A. Sheaffer, 
president. “Profits for first ten months 
of our fiscal year, which ends Feb: 28, 
were greater than for entire fiscal year 
1928. 

“Sales in November and December, de- 
spite market break, showed same rate of 
increase as did sales in previous months 
of year.” 


Wayne County, Mich. 
Continental [Illinois Company, Inc. 


First Union Trust and Savings Bank, 
Emanuel & Co., Foreman-State Corpo- 


ration, Inc., the Northern Trust Com- 
pany and First Wisconsin Company are 
offering at prices to yield 4.25 to 4.40 
per cent, according to maturity, a new 
issue of $1,900,000 Wayne County, Mich.., 
4% and 4% per cent bonds, the 4%s 
maturing $100,000 each year April 1, 
1931-41, and the 4%s maturing $100,- 
000 each year April 1, 1942-49. The as- 
sessed valuation of the county, which is 
the principal county in Michigan and in- 
cludes the city of Detroit, is $4,615,771,- 
335 and its net bonded debt is $7,007,748. 
Spiegel May Stern Company 

Spiegel May Stern Company have de 
clared the regular quarterly dividends 
of 75 cents on common and $1.62% on 
preferred, both payable Feb. 1 to stock 
of record Jan. 15. 


Van Sicklen Corporation 


Five-year convertible 6 per cent notes, 
to the amount of $1,000,000, have been 
authorized by the Van Sicklen Corpora- 
tion, a subsidiary of Allied Motor Indus 
tries, Inc., in connection with the acquisi- 
tion of Lorraine Corporation, manufac- 
turer of a controllable automobile driv- 
ing light protected by more than 300 pat- 
ents which cover the spotlight field so 
broadly that other makers of spotlights 
manufacture lamps on a royalty basis 
under license from Lorraine Corporation 

Six hundred thousand dollars of these 
notes will be issued at present, the pro- 
ceeds providing for certain cash require- 
ments in connection with the acquisition 
of Lorraine Corporation, and for other 
corporate purposes. 

Each $1,000 principal amount of these 
notes will be convertible, at the option 
of the holder, into forty shares of partici 
pating Class A stock of Van Sicklen Cor- 
poration, to and including Dec. 15, 1932, 
Participating Class A stock is preferred 
as to dividends and is redeemable, either 
as a whole or in part, at $60 per share 
plus all accrued dividends. The stock is 
entitled to cumulative dividends at the 
rate of $2 per year and to an extra $1 
per share after $100,000 has been set 
apart for the common stock collectively. 

Combined earnings of the two com 
panies for the nine months ended last 
Sept. 30 were $278,715, or more than ten 
times the nine months’ interest require- 
ments of the $600,000 of notes to he 
presently outstanding. Consolidated pro 
forma balance sheet as at the same date 
showed net assets, after eliminating pat- 
ents and good-will, of $2,200 for each 
$1,000 note and current assets of $837,- 
264, or more than six times current lia 
bilities, which totaled $127,294. 
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News and Transactions 





- “ASPECIAL meeting of 
| stockholders of the 
upon two recommen- 
dations of directors. 
99,000 shares of the General Surety Com- 
pany stock to the State Title and Mort- 
share. If this transaction is approved it 
is proposed to dissolve the National 
mately 124% shares of National American 
stock, and a proportionate share of the 
dissolve, directors say: 
“During the nearly three years of its 


ly National American 
rt H Company, Inc., will be 
g i 
j ; 
go ‘ation: to 
Le a The first proposition 
—-e& - is for the National 
gage Company in exchange for new State 
Title stock on the basis of two shares 
American Company, stockholders of 
which will receive one share of new State 
remaining assets after payment of obli- 
gations. 
existence as a holding corporation your 
company has functioned profitably; it 


held Jan. 28 to vote 

American Company to sell approximately 
General Surety for one new State Title 
Title and Mortgage stock for approxi- 
Explaining the recommendation to 
has distributed over $4,000.000 in divi- 


“In part, however, its earnings were 
the result of the successful purchase and 
sale of securities. Some time since the 
management and directors, believing that 
no corporation, however ably conducted, 
can indefinitely prolong a cycle of con- 
tingent and non-recurring profits, turned 
their attention to the creation, out of 
National American Company’s assets, of 
a unified mortgage, banking and guar- 
antee organization, capable of constant 
and increasing earnings.’ 


Boston Elevated Railway 


Revenue of the Boston Elevated Rail- 
way in November, 1929, exceeded the 
cost of service by $64,148, compared with 
similar excess of $2,583 in November a 
year ago. Passengers carried totaled 
29,945,862. against 30,502,444 in Novem- 
ber, 1928. 

For five months ended Nov. 30, 1929, 
cost of service exceeded revenue by $716,- 
364, compared with $928,809 in the same 
period of 1928. 


Eastern Manufacturing Company 


Acquisition of the Orono Pulp and 
Paper Company by the Eastern Manu- 
facturing Company marks another step 
in the _~——— of the Eastern Company 
since the present management assumed 
control a little more than two year ago. 
The company turns out high-grade com- 





dends, and it still has a commercial book - mercial papers, paper towels, bleached 
value of approximately $20,000,000. sulphite pulp and rayon pulp. Orono 
Week Ended Saturday, January 4, 1930 
STOCKS. F STOCKS 
Sales. High. Low. Last. | Sales High. Low. Last 
895 Aero Under 14 13% 4 10 Maine Central .. B44 «B44 
1,000 Air Investors 3 3 3 20 Do pf ose 76 75 76 
150 Alles & Fish 14 13% 13% | 350 Marine Midla ‘aes 31 31 31 
3.453 American Continental 19 16 18% | 8,663 ey Utilities.. 7 61 7 
525 American Fquities 4% WW 14% | 165 Mergenthaler ; -105% 105 10514 
28,136 American Founders 34 31 314% | 258 Mohawk $ f 44 42 44 
825 American Pneumatic 5 5 5 100 Mortgage Bank Col 25 25 25 
210 Do 2d pf 20% 20 2014 200 National Mfg St. 15 15 15 
1.311 American Tel & Tel -223% 216% 221% | 1,000 New Dominion . lle 10¢ 10¢ 
90 American Wool 7% 61, T j E Eq pf — 
110 =6Do pf 20% #18 20 | 15 NEP Sp pf . 100 100 100 
185 Amoskeag 13 il 12 } f : 91 
3.300 Andes Petroleum .. 52¢ We 50c 233 N E + &T .146 144 146 
130 Arcadian 60c 50c 5Oc 1200N Y, NH & i... 111 111 111% 
500 Arizona Com 1% 1y, 1 25 Nipissing 14 1% 14 
208 Av Corp Sly 5 5 60 North & South Am Co 16 15 16 
2.040 Av Sec of N E 6% 5 5 50 North Am Av 4% 4% 4% 
168 Big Sanford 80 75 80 7.684 North Butte a a a 
47 Do pf ..-100 100 100 | 114 North Texas Electric 50c 
293 B& : 176 175 176 55 Do pf cn 2 1% 2% 
1.463 B & M p pf 107 1 106 | 10 Ojibway : 2 2 2 
260 Dopf A s 4 80 81 36 Old Colony 126% 125% 125% 
7 Dopf Ds ‘160 180860 2,200 Otd 6 OCOC‘“«éi 
22 Boston & Providence 170) «=6©170—S «170 7,235 Pub Ut Hold.... . 18 16 17% 
1,285 Boston Per Prop. -. 2% 21 2314 1,086 Pac Millis cadanng 21 20 20% 
410 Boston El 6 65 68 100 Pond Creek ; % % 2% 
31 Do pr ‘ 81 80% 81 100 Punta Sug eee bly 6% 614 
70 3 §6Do Ist pf 10514 105 1051, 3,505 —w pre Caceres seedcen ae 164 18 
160 Do 2d pf mae: 89° 86 89 20 Sec re Int Sec 1™% 17% 17% 
266 Brown Co pf 85 82 85 10 pees . 244% 2448 ae 
1,275 Brown Dur - 15 13 13 137 st i P pe: . 67% 65 6715 
200 Central States Steel......17 17 17 205 St Mary’s Ld. . 254 24% «25% 
695 Calumet & Hecla 304 28% ##30 2.402 Sec Inc Eq. ~ VAR 5 
9 Chicago Junction pf. 100 100 100 SE 6:8.006086< 10c 10c 10c 
50 Consolidated Gas Ut 22% ##.22% #=%22% 2,323 Shawmut As ..... 164%, 15% 16% 
182 Consolidated Securities 55 46 53 0 So Surety 26 25 26 
908 Copper =enee - We Me DW 625 Spen Trask 35 34 35 
7,582 Credit Al 19 15% 16 430 Starrett ° 36 35 36 
1,825 Cr Cork Int. 12% 12 12 550 Stone & Web...... | 76% 64 
700 Dominion St ; — 18% 18% 220 Sullivan Ma ‘ . 52 52 52 
80 East Boston Ltd 4 4 4 20 p & Bos... 10c 10c 10c 
800 East Butte 1% 1% 1% 200 Swift & Co 136% 133 136% 
107 East Massachusetts The 61, 7 80 Swift Int eae : 36 36 36 
120 Do pf : 49 484, «48 162 Torrington ceeeceees CM Gl 62% 
360 Do pf B 41 40 41 5,585 Tower Mfg eves .- 1 1% 
2.884 Do adj 2614 26 26 24 Tri Cont ... es fF YS 
1,025 East SS 26 25% 26 120 Tri Cont Co. 13 10% 10% 
100 =Do pf 43% 431%, 43% 100 Un Car Fast. meni thd 12%, 12% 
25 Do ist pf 96 96 96 29,626 Un Founders ....... . 38 364% 37% 
8 East Ut Inv ‘ 7 7 7 1,671 Un Twist Dr _— . 50 48 49 
50 Economical Grocery . 36 36 36 556 Un Fruit . TIPS 102% 100% 101 
905 Ed FE) Il 244 237% 243 2,906 Un Shoe Ma ‘ 60 58 
113 East Gas & F 26 25 2514 * SY eee aa ~« ae 31 31 
475 Do pf ; 93 90 93 120 U S & Br Int....... - 17 16% 17 
125 Do pr pf 76), 176 76 3,300 U S & Int Sec — 15 15 
3.556 Employ Assoc 2342 20% 23% 120 Do pf oe 16% 15% 16 
60 First National Stores 514 Si 514 7,688 US a Overseas. s a 14% 16% 
100 Fox The 5% 5% 5 170 U S Smelt....... 35% 34% 34% 
400 Galveston & Houston 3% 3% 3 780 Utah Apex . 3 2% 2% 
95 Do pt ° : 17 15 16 330 Utah Metals 7T0c 60c 65c 
3.948 General Capital .. 4% 438% 444% 300 Util Equit 10% 10% 10% 
10 General Alloys 10 10 10 . 74 691, 4 
1,000 Georgian snes - 1% 1% 1 29,452 U S Elec Pr...... 20% 419% 19% 
ie op a Ae 10 9 9 Venez Co . 1% 1% 1% 
110 Ger Cred & In 10 10 10 3,350 Venez Mex : 77% 6% 
875 Gillette Razor ... . 105 97% 200 Waldorf Sys 24% 24% 24% 
675 Globe Un Ex 12% 11 11% 578 Wal Watch .. 425, 37 4255 
285 Granby ‘ aan .. 9% 49) 49, OS EST 79 75 79 
40 Greif Brothers, A 42 41 41 42 War Br ist pf - 9% 49% 49% 
1.050 Hancock .. — . 1% 1% 1% 10 Warren SD ...... cae 86 86 
200 Hardy Coa) 25¢ 10c 10¢ 10 Westfield Mfg . ee. 28 28 
180 Hath & Co a 82 RR 2,270 Whittelsey meee 2 1 2 
425 Do B te inva 19% 20 120 Wilson Jones ... 56 52% 53% 
an mW pt . a , & , 3 OUTSIDE SECURITIES. 
2 elvetia ‘ 
25 Hygrade L * 30 30 90 Nashua Mfg . are . 36 35 35 
EL ccna veccane cee 34% 34% 34% BONDS 
100 Interstate Eq 8 8 8 1,000 Amoskeag 6s ......... . 79 19 
100 Int Safety Razor 11% % 11% 5,000 Antilla S Tis... re 47 47 47 
10 Int Sec Corp. 34% «34 3416 9,000 Breda Co 7s. . 68% 66% 
300 Insuranshares 12% 12 124 3,000 Chi June 4s........ . 86 86 86 
5,255 Int Carriers 14 15ty 1,000 Do 5s icon 2. 
50 Int Hydro . 30 30% 3% 82,000 E Mass 414s, A. ae 42 42 
225 Int Super 30 30 34,000 Do 5s, B. ica bam 50 50 
2,445 Isjand a Coal 42 41 42 1,000 Do 6s, D. : . i. on 65 65 
430 Isle Roya oe , 124 12 12 1,000 Miss R' Pr 58 . 99% 99% 99% 
155 Jenkins Telephone 3 % 3 6,000 N E T & T 5s.. 100% 99% 100% 
2,883 Keweenaw sees 1 2 2,000 New Riv 5s... . 914 89 89 
153 Kid Peabody Ac 89 Kg 89 1,000 Pond Cr 7s 100 «6100 = 100 
65 La Salle 1 90c 90c 3,000 Swift 5s . 101 100% 100% 
241 Lake Copper / 1 90c 8 90c 13,000 West T & T 5s 100 =: 100% 
220 Libby. McNeil & Libby.. 17% 1 1614 15,000 Wht'n'ts 6ls cn 12 12 12 
19 Loew's Theatre The 7 Te 1,000 Whittall 5s “ne 90 90 
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New England Securities—Boston Stock Exchange 
News and Transactions 


Pulp will add red Christmas paper, 
fancy striped wrapping paper and 
papers'of wrapping weight in all colors. 

Earnings of Eastern Manufacturing 
after all charges for the first ten months 
of 1929. not including Orono Pulp, 
amounted to $783,220. Indications are 
that net for the full year will be around 
$900,000. This would compare with $598,- 
666 in 1928, the first full year of opera- 
tion under the new management. In 1927 
a net loss of $469,451 was shawn. The 
new management has made rather heavy 
expenditures for improvements. In 1928 
$300,000 was spent, and during the past 
year more than $1,000,000. 

The company has a monthly output of 
2,400 tons of pulp and 1.800 tons of 
paper. It consumes 5,000 cords of pulp- 
wood a month. 

The past year witnessed the successful 
culmination of a plan of capital read- 
justment. Dividends were inaugurated 
on the preferred stock at the $3.50 an- 
nual rate to which the shares are en- 
titled. The market for this issue is cur- 
rently around 41. The common is quoted 
40 to 43. There are 35,140 shares of 
preferred and 88,734 shares of common 
stock. 


Eastern Steamship Lines 


Eastern Steamship Lines, Inc., reports 
for November a deficit after all charges 
of $27,325, against a deficit of $59,656 
in November, 1928 

Surplus after all charges for the first 
eleven months of 1929 totaled $2.216,407, 
against a surplus in the corresponding 
period of 1928 amounting to $1,416,306. 


Hartford Bank Statements 


The Park Street Trust Company had 
indicated earnings of $77,500 during 
1929 on its capital of $150,000, or about 
$52 a share. Deposits and resources were 
at a new high mark. Deposits of the 
bank are now in excess of $4,500,000, 
showing a gain of more than $300,000 
for the year. Total resources of $5,182.- 
000 showed a gain of $500,000 for the 
ear. 

Indicated earnings of West Hartford 
Trust Company for 1929 were approxi- 
mately $27 a share on the average capi- 
tal outstanding. The year was one of 
satisfactory operations.and growth. 

During 1929 the capital of the bank 
was increased to $150,000 fron: $100,000 
and at the same time the surplus was in- 
creased to $175,000 from $125,000. Un- 
divided profits at the end of 1929 were 
$32,500, an increase of $16,000 for the 
year. Dividends paid during the year 
amounted to $10,000. Deposits increased 
$100.000 to $1,600,000, while resources 
increased $200,000 to $2,064,000. 

The East Hartford Trust Company in- 
dicated earnings of 30 per cent of the 
average capital for the year. During 
1929 capital was increased to $200,000 
from $150,000 by a stock dividend. Un- 
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divided profit gain for the year was $28,- 
669 and the bank paid $22,500 in divi- 
dends, making total profits of $51,169. 
Deposits gained $152,134 and as of Dec. 
31. 1929, aggregated $2,965,273. Total 
resources gained $252,133 to $3,745,403. 
Accounts increased 500 during the year. 
The interest rate on savings was in- 
creased to 5 per cent. 


J. Murray Walker & Co. 


George Patrick Welch of Gilbert Eliott 
& Co., New York, has been elected a 
vice president of J. Murray Walker & 
Co. of Boston. Before becoming affiliat- 
ed with Gilbert Eliott & Co. last March 
Mr. Welch had been for two years statis- 
tician at Fuller, Richter, Aldrich & Co. 
of Hartford, Conn. 

Mr. Welch, when he joined Gilbert Eli- 
ott & Co.. automatically became vice 
president and general manager of the 
American London Empire Company, an 
affiliated company with investments to- 
taling $8,000,000. He also supervised the 
new business division of the firm and 
was in charge of all statistical records 
and market analyses made by the firm. 
« In addition to being a vice president of 
J. Murray Walker & Co., Mr. Welch is 
a director of the American Phenix Cor- 
poration, the Reinsurance Corporation of 
America, the Minnesota Fire Insurance 
Company of Chatfield, Minn., and the 
American Colonial Corporation. Mr. 
Welch has had wide experience in this 
field, having been for two years affiliat- 
ed with the Aetna Life Insurance Com- 
pany in their actuarial department. and 
with Goodwin, Beach & Co. in their sta- 
tistical bureau. He is an associate of the 
Actuarial Society. 


Johnson Motor Company 


Johnson Motor Company, manufactur- 
ers of motors and motor boats, reports 
for year ended Sept. 30, 1929, net income 
after all charges, including depreciation 
and Federal income tax of $346,677, or 
$3.52 a share, on 98,412 shares, compareu 
with $287,621, or $2.92 per share for the 
previous year, based on the present capi- 
talization. 

The company’s balance sheet shows 
total current assets on Sept. 30, 1929, of 
$1,837,119, and total current liabilities 
$768,138, making net working capital 
$1,068,981, against $593,563 on Sept. 30. 
1928. 


New England Power Association 


The New England Power Association's 
total kilowatt hour production for 1929 
reached a new record of approximately 
1,750,000,000 (December estimated). This 
is an increase of more than 10 per cent 
above the 1928 output, and was achieved 
despite a decrease of about 30,000,000 
kilowatt hours in sales of surplus power, 
partly the result of less water being 
available. Increase in production was 
163,000,000 kilowatt hours. 

While the total production for the sys- 
tem increased, the output of hydroelec- 
tric decreased. The company’s own hydro 
plants turned out about 115,000,000 kilo- 
watt hours less, and purchased hydro 
power declined in even greater propor- 
tion. This was due to very dry condi- 
tions during the second half of the year. 
The steam plants, however, met the de- 
ficiency without difficulty to the extent 
of 200,000,000 kilowatt hours additional, 
and the company’s interconnections en- 
abled it to purchase all of the remainder 
needed. 

Production record of New England 
Power Association and subsidiaries for 
1929 (December estimated) compares as 
follows (000 omitted): 


1929 1928 

Total production, kilowatt 
| era err . 1,744,161 1,581,212 
Generated—Hydro og 579,000 693,900 
Steam -- $21,735 621,764 
7 oems «. ... 1,406,735 1,315,664 
Purchased—Hydro .. .-. 43,500 110,142 
Steam y 299,926 155,406 
| PPro 343.426 265,548 


Old Colony Investment Trust 


The Old Colony Investment Trust, in a 
statement of its condition on Nov. 25, 
shows its securities had a market value 
of $11,047,558 and cash amounted to 
$674,315. The principal groups, at cost 
prices, were public utility bonds, $2,153,- 


064; industrial bonds, $726,819; railroad 
bonds, $376,636; foreign bonds, $286,323; 
industrial stocks, $4,061,118; public util- 
ity stocks, $1,693,080, and _ railroad 
stocks, $1,161,678. ‘ 

Total assets amounted to $11,721,873. 
After deducting $7,500,000 of bonds out- 
standing, there was a balance of $4,221,- 
873 applicable to 300,000 shares of com- 
mon stock, indicating a liquidating value 
of $14.07 a share. 

Among the stocks in the company’s 
portfolio on Nov. 25 were: 


No. of 

Stock Shares 
Law, Mtg. Inv. Corp. of Boston 90K 
American Sugar Co. 7% pf 1,000 
Atlantic Coast Fisheries 5,200 
Flintkote 3% common 3,C00 
Robert Gair Co., A, 54% 2,000 
General Electric ..... ; 1,000 
German General Electric 2,000 
Gillette Safety Razor 1,000 
Hahn Dept. Stores 6%% pf 2,C00 
Hamilton Woolen Co 2,000 
Ludlow Mfg. Assoc 1,000 
Peppernell Mfg. Co 1,000 
Radio Corp., 2d pf 2,600 
Shell Union Oil 54% pf 1,000 
Swedish Ball Bearing, A 2,000 
Swift & Co 1,000 
Thompson's Spa 6% pf units 1,000 
United Fruit Co. 1,550 
Vacuum Oil Co. But 
Boston & Maine 7% pr pf 1,000 
Missouri Pacific 5% cum pf 2,000 
New York Central 1,000 
Union Pacific 70 
American Water Works 2,999 


Central Maine Power 7% pf 1 ,COt 
Central Vermont Pub Svc $6 pf 1,000 
Florida Power & Light $7 pf 1,000 
International Power Sec. 6% pf 1,006 
Long Island Ltg. 6% pf 1,000 
New England Pub Sve $6 cv pf : C00 


North American Edison 6% pf 500 
Penn Water & Power Co 3,000 
Shawinigan Water & Power 1,200 


Punta Alegre Sugar Company 


Holders of $4,132,800 Punta Alegre 
Sugar Company 15-year 7 per cent sink 
ing fund convertible debentures due July 
1, 1937, are being asked to deposit thei: 
debentures under an agreement to waive 
the sinking fund requirement for five 
years beginning with the year to Jun¢ 
30, 1929, and ending with the year to 
June 30, 1933. Sinking fund amounts to 
5 per cent of the total principal amount 
of debentures at any time outstanding. 
Holders of at least three-fourths of the 
outstanding debentures must deposit in 
order to make the change effective. 

Normal] functioning of Punta Alegre 
sinking fund requirements last year was 
interrupted due to the abnormally low 
selling price of sugar during the Summer 
months and the consequent necessity for 
conserving cash. Payment of sinking 
fund requirements on the 7 per cent de- 
bentures was not made, but since the 
close of the fiscal year ended Sept. 30 
last, all requirements in connection with 
sinking fund on the 15-year 7% per cent 
first mortgage gold bonds of Baragua 
Sugar Company, a subsidiary, have been 
complied with. 


Scovill Manufacturing Company 

Stockholders of the Scovill Manufac- 
turing Company authorized $25,000,000 
15-year 5% per cent debentures and 500,- 
000 additional shares, to be used in ac- 
quisition of other companies. Principal 
acquisition will be A. Schrader Sons, 
Inc., of Brooklyn, which, it is expected, 
will be consummated in January. 


Robert Gair Company 


At a meeting of the Robert Gair Com- 
pany directors no action was taken in 
regard to declaration of a dividend on 
the Class A stock. 

The company had been paying $2.75 
annually, or 68% cents quarterly, on the 
Class A stock, the last dividend having 
been paid Oct. 15. 

President Gair in notice to stockhold- 
ers says: “1929 has proved an unprof- 
itable year, due to the general conditions 
in the industry, and the immediate out- 
look does not justify the payment of div- 
idends until conditions improve. 

“In advance of the annual report, 
which will be presented at the stock- 
holders’ meeting on Feb. 27, you should 
know that the company’s financial posi- 
tion is very strong. 

“At Dec. 1, 1929, current assets repre- 
sented a ratio of eight to one to current 
liabilities, the book value of our Class A 
shares over $90 a share, and net current 
assets $25 a share. Improvements and 


economies completed this year will result 
in a great saving during the coming 
year, and it is further hoped that some 
plan for the correction of the overpro- 
duction that the industry is suffering 
from will be found which will result in 


general betterment.” ‘ 


Selected Industries, Inc. 


Selected Industries, Inc., reports that 
at the close of business Dec. 7, 1929, it 
had made total investments at a cost of 
$52,481,701, and had in cash and call 
loans total of $18,423,817. 

Of the total amount invested $19,810,- 
758 was invested in railroad securities; 
$17,207,239 in special situations in which 
the company and its associates own large 
or virtually a controlling interest and 
in which they are utilizing their time for 
development; and $15,463,703 in a diver- 
sified list of securities of other compa- 
nies. The latter amount includes approx- 
imately $6,000,000 of investments in 
American Tobacco Company, Liggett & 
Myers Tobacco Company, P. Lorillard 
Company and R. J. Reynolds Tobacco 
Company, and about $1,200,000 in stock 
of the Texas Corporation. Of the amount 
invested in special situations a large 
portion is in Kraft-Phenix Cheese Cor- 
poration,.-a company dominating in the 
manufacture of cheese and mayonnaise 
and “having an exceptionally bright fu- 
ture. 

Book value of outstanding preferred 
stock was over $115 a share, as reflected 
by closing prices of securities held Dec. 
7, 1929. Net income from the beginning 
of operation has been substantially in 
excess of dividend requirements on the 
prior and convertible stocks. 

The report says: “If we had been 
forced to dispose of our securities at 
prices of Dec. 7, there would have been 
a shrinkage due to a decline in market 
quotations of $5,630,448, or about 7 per 
cent of the capital. However, as your 
company is in a strong cash position, has 
no bonded indebtedness or other debts, 
it has no necessity or intention of sacri- 
ficing its securities bought after careful 
study on the basis of values. Your com- 
pany feels confident that over a period 
of time these securities will again reflect 
a substantial profit. In the meanwhile, 
we are picking up on market reactions, 
securities of real merit and sustained 
return.” 


Waldorf System, Inc. 


Waldorf System, Inc., reports sales 
for December and twelve months as fol- 
lows: 

1929 1928 Inc. 
December .. $1,444,065 $1,363,236 $80,829 
12 months . 16,069,338 14,621,237 1,448,101 

Waldorf’s sales for 1929 of $16,069,338 
were the largest for any twelve months 
in the company’s history. Previous: peak 
was $14,679,662 in 1927. 
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HILE there was a de- 
crease in the volume 
of seasonable business 


in the Fifth Federal 
Reserve District in 
November and early 
December, it was not 
regarded as seasonal 
in the monthly review. 

Business failures in the district were 
less numerous and liabilities were 78 per 
cent lower in November than a year ago. 
Retail trade was larger than last year 
and wholesale trade compared favorably 
with 1928. Stores in the larger cities 
report a Christmas business equal to 
that of 1928. 

Textile plants are still on curtailed 
production, but the tobacco factories 
nave resumed operations after the cus- 
tomary holiday period. Shipbuilding ac- 
tivities are ter than at this time a 
year ago and railroad equipment orders 
are expected to keep shops working at 
capacity. : 

re were sixty-two bankruptcies in 
the Richmond district, made up of twen- 
ty-nine Virginia counties, for December, 
as compared with seventy-two in No- 
vember. 

General satisfaction as to business 
conditions during the past year and an 
optimistic outlook for 1930 are expressed 
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Southern Securities News—Transactions on 


Southern Exchanges 


by leading merchants and bankers of 
Atlanta. 

In almost every instance the volume of 
business in 1929 was as great as or 
greater than it had been in several years, 
and the holiday trade generally was con- 
sidered as good as it was a year ago. 
For the first eleven months of 1929, 
however, retail sales in the Sixth Federal 
Reserve District were smaller than for 
the same period in 1928. At the same 
time in the Atlanta area they were said 
to have been larger. 

H. Lane Young, vice president and ex- 
ecutive manager of the Citizens and 
Southern National Bank, points to the 
satisfactory agricultural conditions in 
Georgia during 1929 as a good indica- 
tion of prosperity, especially ae 
the large cotton and tobacco crops anc 
the high prices received. 


Alabama Water Service Company 

Alabama Water Service Company, a 
subsidiary of Federal Water Service Cor- 
poration, reports gross revenues of $832,- 
358 for the year ended Nov. 30, 1929, as 
compared with $759,563 for the preceding 
twelve months. Operating expenses, 
maintenance and taxes, other than Fed- 
eral income tax, totaled $435,078, as 
against $393,407. Gross income amounted 
to $397,280, which compares with $366,- 
156 for the year ended Nov. 30, 1928. 


Changes in Baltimore Bank 


A substantial interest in the Conti- 
nental Trust Company of Baltimore, of 
which the late S. Davies Warfield, head 
of the Seaboard Air Line, was —_ 
for many years, has been purchased by 
a group of Baltimore and out-of-town 
interest, William J. Casey, president, an- 
nounced. The stock purchased, it was 
learned, consisted of 1,200 shares, or 
about half of the Warfield estate’s hold- 
ings and several hundred shares held by 
others. 

Mr. Casey said new directors repre- 
senting the new stockholders would be 
elected at the January meeting of the 
company and that Frank A. Furst would 
continue as chairman of the executive 
committee. 


Consolidated Gas of Baltimore 


Consolidated Gas of Baltimore reports 
for twelve months ended Nov. 30 net in- 
come of $7,486,678 after depreciation, 
taxes, &c., against $6,024,628 in the pre- 
ceding twelve months. 


Net income of the company for twelve 
months ended Nov. 30 is equal, after pre- 
ferred dividends, to $6.31 a share on the 
1,022,364 average common shares out- 
standing during the period, against $4.94 
on the same number of shares for the 
like period of 1928. On Dec. 31, 1929, the 
common stock amounted to 1,054,813 
shares. 


Hibernia Trust Company 


The Hibernia Trust Company, which 
opened for business on May 28, 1929, with 
capital and surplus of $5,000,000, has is- 
sued its first statement for a full half 
year showing deposits of $11,761,708 and 
loans and discounts of $11,180,935. The 
second largest asset was cash and due 
from banks totaling $5,841,792. Securi- 
ties, including United States Govern- 
ments, total $1,655,855. The report 
shows undivided profits of $240,562. 





Hickman Bank and Trust Company 


The Hickman Bank and Trust Com- 
pany of Hickman, Ky., closed its doors 
after a meeting of the board of directors, 
who decided to turn it over to the State 
Banking Commissioner to protect the 
depositors. It was the only bank in 
Hickman, having taken over the Farmers 
and Merchants Bank of Hickman last 
Spring. 

“Frozen assets” was given as the rea- 
son for the closing and John Pyle, 
cashier, said that depositors would 
fully protected as the bank had assets 
of almost two to one for its deposits. 
Its last published statement showed de- 
posits of almost $700,000. 

The closing temporarily paralyzed the 
business of the community, but steps 
were taken at once to reorganize and 
open a new bank. 





Increase in Coal Dumped 


An increase of 1,107,806 tons of coal 
dumped at Hampton Roads was made in 
1929 over 1928 by Norfolk & Western. 
The increase on the Virginian Railway 
was 456,144 tons, and Chesapeake & Ohio 
gained 572,595 tons. 


Inland Utilities 


Developments in the natural gas in- 
dustry: during 1930 will see consolida- 
tions. of operating companies, extension 
and interconnection of pipelines, looking 
to the creation of gas “superpower” sys- 
tems, according to John E. Kelly, vice 





Week Ended Saturday, January 4, 1930 








Baltimore 
STOCKS. 
Sales High. Low. Last. 

80 Appalachian D cccsss 5 5 

5 Atl C L of Conn Stock...170 170 170 
285 Arundel Corp ........... 41 

10 Baltimore Tube Co....... 12 12 12 

60 me. tl pegeagedéeneceeer oy 52 33% 

1,000 timore t . new 
783 Black & Decker Mfg..... 48 iol 48 

cS 7 Jerre Tt? 27 

4 Ches & Pot Tel of Balt..1 ts 1 
265 Cent Fire Ins Co........ 29 
be ye Credit Co.... 23 
, eT SPP 14 21 

72 Do Bigs BD We ccccces 76 76 76 

36 Con G & Pp, - 3 87 93 
SD PEED. aaccescccocccoss 11 110 0=Ss «1110 

47 Do . Bis cccceesss 1 1 pt 
406 Consolidated Coal Co..... 1 12% 

D Be Be ccccesccccseccces 45 45 45 
263 Davis Drug Stores....... 1 10 10 
263 Davis 1.90 1.90 
ie Eaters AME serp. Be Bh 

16 E scrip 

1,620 Delion Tire ibber.... . 40 -25 .26 
300 Emerson B Sel, Inc, A... 31% 30% 31% 

10 Equitable Trust Co...... 150 150 150 
61 Fidelity & Deposit....... 170 171 
117 Fidelity & Guaranty Fire. 40 39 40 

4 rst National | ay oe = 48 am 

m, A.... 10% 

10 J E Hurst & Co, Inc, pf. 79 7 79 

15 Houston Oil Co pf tr cfs. 78 7 17 
97 Manufacturers nance... 16 16 16 
200 «Do pt pasedeedeceeudace 17 1™% 
182 Manufacturers F ‘Trust’ pf i 1 1% 

anu urers Pp 
9 ary Pee 87 88 
257 Merch & Min Trans...... 44 46 
6 Mt Vernon-Woodby Mills. 12 12 12 
4 Do pf epee 15 75 
onong y 23% 22% 23% 
406 Mortgage Bond & Title.. 20 19 20 

56 Nationa) Bank of Balt... 350 «= 350 
704 New Amsterdam Casualty 309% 37% 39 

32 Pa Water & Power...... T 72 72 

15 Roland Park-H pf....... 98 98 98 

50 Southern Bankers Sec.... 27 27 27 
162 Stand G Equip pf, w w.. 31 2 31 

1,274 U 8 Fidelity & Guaranty 48 46 48 
United P R Sug.......... 30 29 30 

80 80 

nceenes begeeaee 50 50 








Baltimore—Continued 
BONDS. 
porn ini High. Low. Last. 

J timore City 4s, 1951.. 

400 Do 48, 1958. Oe Oe 
3,000 Do 4s, 1961..........|; 98 98 
1,000 Ga So & Fla 5s, 1945... 96 96 96 
4,000 Md Elec Ry 5s, 1931... 9 93% 94 
1,000 N Av Mar 68,'40. 86 86 86 

25.009 Seaboard AL i Ree coy 68 
13,000 So Bankers Sec'Se 1933" sort & se 
11,000 Un Railway ist, 1940 

8,000 Do income 4s, 1946..... 34 34 34 
1,000 Do fdg 5s, 1836. ERS 49% 49% 49% 
3,000 Un Rys & Elec 68, 1949.. 67 67 67 
10,000 Do 6% notes, 1930...... 99% 99% 99% 
5,000 Un P R , 1937... 80 78 $0 
5.000 Wash Bait & han 58,1911 674 66 67% 


New Orleans 


LISTED STOCKS. 
Sales. High. Low. Last. 


8 D H Holmes Co, Ltd ....150 148 1 
185 Insurance Securities Co.. 17% 1T™% 7% 
10 New Orleans Land Co... 9 9 9 
250 Penick & Ford pf ...... 106 46106) 86106 
103 Lane Cotton Mills Co.... 26% 21% 21% 
10 Canal Bank @ Trasi Co. {0 210 aio 

Co..210 210 21 

13 Whitney National Bank...112 110 110 

LISTED BONDS. 
$1,000 Gulf States Pap ist 6%s.. 98% 98% 
1,000 Kentucky Rock 6%s, ex w 99 99 99 
1,000 N O City RR gen mtg 5s 93 93 93 
5,000 N O Pub Sve 4%s...... 85 85 85 
20,500 New Orleans City 4s..... 96 95 96 
1,000 Do 4%s, 1960 ......... 97 97 97 

CURB STOCKS. 

710 Gillican Chipley Co....... 5 5 
230 Pan Amer Life Ins ..... 3” 37 3” 
2 Southern Air Trans Co 6 6 
956 i. -¥ Fruit & 8 58 614 5 6 

ME Snsasedeatessaces 5 40 4014 
125 Wesson Oil & Snow...... 24 24 
DP Cedhnabiseeeveses 514% 51 51% 


$1,000 Atlanta Lady ist . ww os 
11,000 Carond Bldg 514s, 37-39...100% 1 


38 


president of the natural gas subsidiaries 
of Inland Utilities, Inc., in West Vir-+ 
ginia and Kentucky. 

“The industry has made rapid prog- 
ress in the last few years,” continued 
Mr. Kelly. “While both manufactured 
and natural gas consumptions have risen 
since 1920, the latter has more than 
doubled, while the former has increased 
but 61 per cent. In the same period rev- 
enues were in the same ratio, natural 
gas doubling and manufactured rising 
65 per cent. More than $1,900,000,000 
is now invested in the natural gas indus- 
try. Moreover, investment bankers and 
utility corporations are evidencing in- 
creasing willingness to participate in it 
as they see the great demand for this 
fuel throughout the country and realize 
that reserves can now be determined 
with greater accuracy than ever before. 

“Although the industry has become 
one of the most important in the coun- 
try, it still has its greatest development 
ahead of it. Already certain companies 
have shown the advantage of linking pro- 
duction, piping and marketing units in 
superpower organizations, bringing to 
bear the same benefits of large-scale 
operations that have been so successful 
in the electric field. This tendency is 
only beginning and 1930 is expected to 
see its greatest intensification. 

“The present network of more than 
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60,000 miles of pipe is serving such cities compared with the Jan. 3 close of 86.28 in the comparatively short time of eight Palmer Corporation and the Moody- 


as Pittsburgh, Cleveland, Cincinnati, St. or a net loss of 8 cents for the week. months. involved some of the most severe Seagrave interests. — 
Louis, Cofumbus, Denver and Los An- The market for the better class of engineering difficulties ever met by his Birmingham and its environs will be 
geles. Extension of the lines will even- dividend preferred issues, while inactive, company, according to Mr. Bacon. In_ served through the Birmingham Gas 





tually bring natural gas to Chicago, with only a fair volume of sales, con- addition to the hilly country encountered Company and the Industrial Gas Com- 
Philadelphia, New York, and the rest of _ tinues to hold firm at current quotations, over a great part of its length, the con- pany. while Atlanta and near-by towns 
our great metropolitan centres. Some and only slight changes have taken place tr&actors were forced to carry it across will be served through a subsidiary of 
6,000 miles of new line are already begun in the bid price for several months. seventeen rivers, the largest of which the Central Public Service Corporation. 
or projected. The new construction for as : ~ was the Mississippi. In this crossing, a 





1930 will increase total pipeline mileage South N Gas C. multiple line was sunk in the river bot Life Insurance Sales. 

by about 10 per cent and capacity by Southern Natural Gas Corp. tom, its eight sections joined on each North Carolina in November bought 

about 16 per cent. Bringing natural gas to Birmingham side by “headers” to guard against pos- $9,507,000 in new ordinary life insurance 
“Twenty years ago a pipeline 100 miles and Atlanta is one of the most signifi- sible damage. The whole was arched - the largest amount of ordinary insur- 

long was a rarity and regarded doubt- cant developments in the new industrial against the current. The multiple line ance purchased by any other of the 


fully. Today the improved methods of South in a generation according to idea was used in the other crossings, the South Atlantic States except Maryland, 
pipe manufacture and of gas reserves George W. Bacon, commenting on the number of sections being four in most the State Insurance Department an- 
' control render a 1,000-mile line, such as formal opening this week in Birmingham 25€S- Other difficulties encountered nounces. 

that projected from West Texas to Chi- o¢ the 325-mile line from the Monroe- Were twenty-seven inches of rain during Maryland people bought $11,030,000 of 
cago, feasible from an engineering stand- isles fk in Leelstans, ecmenete November and three inches of snow in ordinary life insurance last month. Other 
point and readily amortizable through snail ait enti ines: sais % J H. White December. During the last stages of the purchases follow: South Carolina, $3,- 
regulation of reserves at the intake end. sands Gat ie tails y Nat ak tins work, twenty gangs of 300 men each 823,000; Georgia, $8,941,000; Virginia, 
_ Mr. Kelly pointed out that the large Pres Bes e a aig I atural “as were used, working in three shifts dur- $8,077,000; Alabama, $6,136,000; Missis- 
investment necessary to lay huge lines Corporation. Mr. Bacon is chairman of ing most of December. Subcontractors  sippi, $5,037,000, and Tennessee,’ $10,- 
costing many millions of dollars entails the board of Ford, Bacon & Davis, Inc., who contributed a major share to the 906,000. 

large corporate resources. This factor, New York engineers, who constructed the work included Williams Brothers, Tulsa; 








alone, he said, will doubtless influence line in record time. The project was fi- Oklahoma Contracting Company, Tulsa; Two Carolina Banks Close 
mergers of many small companies or nanced through G. L. Ohrstrom & Co., Hope Engineering Company, Mount Ve The Carolina National and the Dollar 
their alignment with some of the larger _Inc., and Halsey, Stuart & Co. Work on non. Ohio; Sheehan Pipe Line Construc Savings Banks of Spartanburg, S. C., 
organizations in the field. the extension of the line to Atlanta, 137 tion Company, Tulsa, and A. M. Lockett have closed their doors. Notices posted 
‘ - mile farther, is 96 per cent completed and & Co., New Orleans. on the doors said their affairs were in 
— a gas will be turned on in that city late in Southern Natural Gas Corporation has the hands of the State Bank Examiner 

January. The $25,000,000 project also a twenty-year contract with producers “by order of the board of directors.” 

Twenty-five common stocks of South- includes construction of 475 miles of in the Monroe-Richland field to supply The Dollar Savings Bank is a sub- 


ern Textile Mills continued quiet and in- lateral lines to more than thirty towns 150,000,000 cubic feet daily through its  sidiary of the Carolina National. Its 
active, with but little change in the aver-__in Mississippi, Alabama and Georgia, all new line. This field, one of the largest last financial statement, on Dec. 4, 
age bid price for the week ended Jan. 3, of which have been finished or are under in the world, is controlled by such well showed deposits of $76,633.33. The insti- 
according to the weekly summary as_ construction. known operating companies as Electric tution was capitalized at $100,000. 
compiled by R. S. Dickinson & Co. _ The completed line will be the longest Bond and Share Company, Standard Oil The Carolina National Bank on Oct. 

The closing bid price for the week in operation in this country and, al- of New Jersey, Columbia Carbon Com- 4 showed deposits of $760,086.28. It was 
ended Dec. 26 stood at 86.36 a share, as though it was finished to Birmingham pany, United Carbon Company, the capitalized at $200,000. 


St. Louis Securities—St. Louis Stock Exchange 


ARKING time is the ° 1929 amounted to $10,000,000, and be- 
order of the day in News and T nN t ginning with Jan. 1, 1930, the dividend 
most lines in the St. a Sac 10NnS rate is raised from $2.50 per share to $3 
Louis section. per share a year. 

The holiday trade preferred and the A stock of American prices. They affected intangible value of “Total capital and surplus now ex- 


- aici, wtihatiat, Investment, both of which are senior to securities and were felt by only a com- ceeds $105,000,000 with net working 
= oS the listed B stock, has been ratified by paratively small part of our population. Capital of $71,800,000. Current assets 











: tory, with a heavy stockholders and will become effective There has been no change in the aggre- are 13.9 times liabilities. Cash on hand 
’ ; turnover of cheap Feb. 1, it was announced. Preferred gate tangible wealth of the industries and collateral loans amount to $27,- 
Se p00ds. holders receive cash and A holders re- and businesses of the country, and there 463,000. Our total inventories amount 
Constant reports are received of re- ceive a half share of B stock. Arrearage is no reason to expect such change. Some 0 $28,984,525, a decrease of $6,198,200 

e duction in forces of industrial plants and amounts to 191-3 per cent on the $25 individuals are poorer by reason of losses Compared to the previous year. ; 
railroads, and while most all heads of _ par value of class A stock. in value of securities, but the industries “From our standpoint, the conditions 
large enterprises believe, or express the = . and businesses themselves have not ben in the nation as a whole are not un- 


belief, that the depression will cease the International Shoe Company affected. favorable and for 1930 we anticipate a 
latter part of this year, the fact re- “For instance, while some individuals healthy flow of business, particularly 


L ° pig 368 aap In connection with its annual report to : ; 
poectge tio Ages ph “i be stockholders, the International Ftd Com- May have suffered paper losses on our when that business is based on sound 
S % : Ss , 


po erred ply BF actory labor situa- Pany reveals a production for its fisgal stocks, the International Shoe Company values. 
tion. Reports of inventories are good Year, 1929, sufficient to supply two pairs 8 In a stronger position that at any time > , 
and in many instances the hand-to- of shoes for every family in the United in Its history. Its tangible wealth and People’s State Bank 
mouth policy of buying has proved of States. earning power are larger, regardless of People’s State Bank of Maplewood has 
value. From forty-four shoe factories located 4My changes in the stock market price of just paid a year-end dividend of 6 per 
Money is in fair demand, with rates in thirty-nine cities came a production its securities. cent and also voted to increase its capi- 
from 5 to 5% percent. Collections have amounting to 54,730,685 pairs of shoes— “Our books show net sales of the In- tal stock from $70,000 to $130,000, which 
shown a slight improvement. an increase of more than 6,000,000 pairs ternational Shoe Company for the fiscal has been subscribed. The increased is- 
. over the previous year and the largest year of $132,110,129.80, which represents sue has been placed on a regular basis 
American Investment shoe output that has ever come from a gain of $9,415,597.79 over the year be- of 1% per cent quarterly. Earnings for 
single organization. fore. In addition subsidiary plants, man- the full year are said to be about 15 


The plan of retiring arrearage on the 


In commenting on this growth in busi- ufacturing shoe materials for the shoe Per cent on the former capitalization. 


ness, Frank C. Rand, president of the factories, produced supplies amounting - == SSS 

















— International Shoe Company, declared it to $72,852,507.46, which combined with 
was evidence of the stability of the con- shipments made an aggregate of $204,- 
suming public with regard to sound mer- 962,637.26 in business transacted. 
" chandise values. “Net earnings, after providing fo. ST. LOUIS 
St. Louis “It is obvious,” he said, “that there is taxes, were $17,031,434.58—an increase - 
no substantial reason for any considerable of $1,269,658.65 over last year. Net in- 
readjustment of merchandise values in come, after providing for preferred divi- 
Bank Stocks the present situation. © dends, shows earnings of $4.37 a share Illinois Pr. & Lt. 
“Wide fluctuation in security values on the common stock, compared with 6 Pref. d 
+ last Fall did not affect staple commodity $4.03 last year. Dividends paid during $ reterre 
Bought, Sold and : ~ a 
Week Ended Saturday, January 4, 1930 General Steel Castings 
Quoted Preferred 
Sales — High. Low. Last | Sales. High. Low. Last 
s 41 Do pf... 105% 104% 105% ° . 
} | 5 Boatumen’s Bank 230 230 230 | 70 Johansen Shoe 2 2216 iz “ : 
Geter: eunstiiel on te S4 1st Nat Bank 88 87 88 | 250 Johnson S-S... — oo a First National, St. Louis 
: execerce On Me me. ino Lat8 Side Bank 350. 350, 350 125 Key Boiler Eq 40 40040 
{ suis Stock Exc » ; 71 Mere-Commerce ; M4 \% lede Steel 42 41 42 Bias ° e 
‘0 os we per TRUSTS 35 Lac Chr 30 30 30 Missouri State Life Ins. 
| private wire to St. Louis. 67 Miss Val Mer 295 280285 = a ae. . mae @ 
| 1 St L Union Tr 520 520 520 9 Mich Davis 20° i, 2 
' STOCKS . 2 Moloney A 5614 bet 561 Mengel Co. 7s, 1934 
— | 12 Aloe 2 — = 3 Nat B Met pr 101 101101 | 
| 200 Amer Inv B - 10% 10 10s P . i 101 101 ~ * } 
i 85 Bentley Stores 12% 12 12% 968 Nat Candy... 25 23% 2 U. S. Dairy Products 614s 
} 235 Brown Shoe 42 41 414 2 Do ist...... 10514 105% 105% 
| 50 Bruce . way 50. 5O 935 Nicholas Beazley 4% 4lg 45% 
( B Cc 10 Do pt i SE OT Se Rie etn i i 6 Active Trading Markets in Ab 
10 Champion Shoe pf 5 9 5 , 6 Active : F 
Ove, ryan & 9. 20 Chi Ry Eq 16 16 16 257 Do ist... ..... 98% W8le 9814 clive Trading Markets in Abou 
| 15 Coca-Cola Bot ... 38 38 38 304 Do 2. esses seces 8 84% 85 
one ee Ae mat aon on 100 Scullin OP is 28 
| New York Stock Exchange 5 = wi ik 28 7 175 St L P Ser........ 10 10 10 j 
4 ' New York Curb Exchange (Associate) ' f a ist 6 96 Fd 45 Do pf. ’ 60 60 60 Mark C.Steinberg &Co. 
St. Louis Stock Exchange 94 F Medart. j 21% 21 21% 236 S W Bell pf. 117-1164 «117 Members New York Stock Exchange 
180 Fulton ee 3 2 2% 57 Stix Baer Fuller ‘ 24 24 24 M hi Stock he 
5 50 Broadway 400 Locust Street 12 we” fo + 28 23 23 a; — ee 45 40 45 Members ‘Chicago Stock Exchange | 
q New York St. Louis ss Huseman Likenier 2" 22 a” ee a ae Members St. Louis Stock Exchange 
420 Huttig ..... : 15,000 City & Sub 5s. . 82 80% 82 . 
| Telephone DIG by 9600 230 Hyd P B pf. 32 31%mq_=C*2. 2,000 Houston Oil 54s. 92 $2” 92 300 N. Broadway, St. Louis, Mo. 
pees 5 Ind Pack pf , 78 78 78 500 Scullin 6s... . 934 93% 93% 
312 Int Shoe 62 60 61% 39,000 United Rys 4s 74% 73 73 - a 
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HE estimate of mineral 
production in Canada 
for the year just 
closed, as prepared by 
S. J. Cook of the 
Dominion Bureau of 
Statistics, provides 
well in advance of any 

J other figures availa- 

ble important indications of the earning 

power of several Canadian corporations 
for 1929. In the case of copper, the 
advent of Noranda was mainly responsi- 

ble for. the increase of more than 70 

per cent of the output in the past two 

years, from 140,000,000 to 242,000,000 

pounds. The International Nickel Com- 

pany in the last two years has shown 

a growth well above 60 per cent, with 

a large increase indicated for the current 

year. The output was up from 66,000,000 

to 109,000,000 pounds between 1927 and 

1929. 

The lead and zinc figures show the 
Consolidated Mine and Smelting Com- 
pany as the predominant factor. In 1928 
Smelters’ output of lead was 318,000,000 
pounds. The production estimate for 
1929 of 327,000,000 pounds of lead indi- 
cates that in the final quarter lead pro- 
duction of Smelters must have shown an 
increase over 1928 figures, as the differ- 
ence between the two years has been 
materially cut down as compared with 
the figures for the first three quarters. 

Zinc, the other great product of Smelt- 
ers, shows a gain of 20,000,000 pounds 
over 1928, so that in the final quarter 
also Smelters must have continued the 
increases Shown for zinc in the first 

_three quarters of the year over the 1928 
output. Smelters’ zinc output has far 
more than doubled in the last four years. 

Asbestos for the first time in four 
years shows an increase in output, with 
a total of 305,000 tons, as against 273,000 
‘n 1928 and 290,000 in 1925. As has 
been indicated before, however, this gain 

‘fis probably not due to the Asbestos Cor- 
poration, but to several other groups in 
the Province of Quebec. The Canada 
Cement Company’s figures indicate an 
increase for 1929 and 1928, and the Do- 
minion total of 12,277,074 barrels for 
1929 stands as the highest of the in- 
dustry in Canada. 

For several years past the figures of 
production of the mines and quarries 
of the Province of Quebec have had a 
goentinuous increase, according to J. E. 

errault in his annual review. From a 
total value of less than $19,000,000 in 
1924 they reached $37,300,000 for the full 
year of 1928, and from a preliminary sur- 
vey for the first eight months of 1929 
it is very likely to exceed $43,000,000 for 
1929. ‘This would mean a proportional 
increase of nearly 130 per cent in six 








em 


H 
‘. 






‘ ears. 
f ’ , One of the features of the Quebec min- 
eral industry in the last few years has 

4 been the remarkable increase which is 

taking place in the metallic production. 

In 1926 the metallic products of the 

"© mines consisted of $1,900,000 in lead, 

+" zine, copper, gold and silver. In 1928 

5 this was increased to $8,125,000, and from 
P present appearances it will be in the 
vicinity of $13,000,000 in 1929. 

Gold, which figured for only $76,000 
| ~in the table for 1926, was nearly $1,250,- 
, 000 in 1928 and will probably be $2,000,- 
000 in 1929. Gold bullion is now being 
produced regularly from the straight 
gold ores of Western Quebec at a rate 
varying between $20,000 and $40,000 a 
month. The two contributors to this 

roduction are the Siscoe Mine, on an 
sland of De Montigny Lake, and the 
O’Brien Mine, in Cadillac Township. 

In Manitoba mining continues to ad- 
} vance, and in the past year one of the 
4 outstanding developments was the com- 
} pletion of railway programs in the north- 

ern area. Excellent progress has been 
made here for the establishment of a 
base metal industry. 

While in British Columbia actual ton- 
nage is not likely to exceed 1928, the bet- 
ter prices obtained early in the period 
under review increased values. Produc- 
tion for the  ¥ year is estimated at 

$70,000,000. In New Brunswick a bet- 
Yr year was reported by the coal, natural 


gas and gypsum industries. Nickel-cop- 
per deposits are now being investigated 
there. 

The first annual report of the Sudbury 
Nickel and Copper Company, Ltd., cov- 
ering operations from the time of the in- 
ception of the company, in June, 1928, to 
Oct. 31, 1929, has been issued. J. Gordon 
Hardy, president, said that since the or- 
ganization of the company properties had 
been acquired and were now owned out- 
right or held under option. Some inves- 
tigation and exploration work has been 
carried out and is now proceeding. While 
no commercial body of ore has yet been 
developed, Mr. Hardy said there were 
possibilities of great interest. All the 
properties are of the prospect type. Re- 
porting on the holdings, H. J. C. Con- 
olly, geologist, points out that about 
8,700 acres in the Sudbury nickel fields 
have been purchased or are under option. 


Abitibi Power and Paper Company 


The merger of the Provincial Paper, 
Ltd., with the Abitibi Power and Paper 
Company, Ltd., has been announced. It 
will enable the Abitibi organization to 
include fine papers in an output which at 
present is practically confined to news- 
print. 

The Abitibi mills have an annual ca- 
pacity of 650,000 tons of newsprint, while 
the production of the Provincial Paper 
Mills consists of about 45,000 tons of 
book and writing papers and 3,300 tons 
of coated papers. 

By arrangement through the Dominion 
Securities Corporation, Ltd., the Abitibi 
Company will acquire at least 90,000 
shares of the outstanding 100,000 com- 
mon shares of Provincial Paper, and the 
balance if available. In this connection 
Abitibi has applied to the New York 
Stock Exchange for the listing of 100,000 
additional shares of its common stock. 
It is expected that the transaction will 
be completed within the next few weeks. 

The basis is an exchange, share for 
share. No change in the management, 
personnel or policies of Provincial Paper, 
it is stated, is contemplated by Abitibi. 

The deal was announced by S. F. Dun- 
can, president of Provincial Paper, and 
confirmed by L. R. Wilson, vice president 
and managing director of Abitibi. It is 
understood to have the approval of the 
larger shareholders of Provincial Paper, 
covering the greater part of the common 
stock. 

Provincial Paper has four mills in 
operation, at Thorold, Georgetown, Mil- 
leroches and Port Arthur, all in the 
Province of Ontario, and 2,500 square 
miles of timber limits, estimated to con- 
tain about 4,000,000 cords. 

The acquisition of Provincial Paper 
will extend the consolidation which 
Abitibi began on a large scale two years 
ago, when the Spanish River Pulp and 
Paper Mills, the Manitoba Paper Com- 
pany, the Fort William Power Company, 
the Ste. Anne Paper Company and the 
Murray Bay Paper Company were ab- 
sorbed, giving the Abitibi Company the 
largest newsprint capacity of any con- 
cern in Canada, amounting to about 2,100 
tons daily. 


Bank Clearings 


Although bank clearings in Canadian 
cities during December showed a sub- 
stantial decline from totals in corre- 
sponding 1928 period, aggregate of clear- 
ings for entire year 1929 in all principal 
cities is higher than in preceding year. 

Aggregate of bank clearings in 
Montreal during 1929 reached $8,279,414,- 
820, against $8,072,843,473 in 1928; in 
Toronto, $7,721,761,164, against $7,674,- 
864,018, and Winnipeg, $3,393,339,677, 
against $3,443,151,986. 

Montreal clearings during December 
totaled $652,916,610, against $732,330,511 
in December, 1928; Toronto, $571,132,287, 
against $668,397,272, and Winnipeg, 
$272,812,662, against $309,675,735. 


Canadian National Railways 


Net earnings of $43,127,464 for the 
period from Jan. 1 to the end of Novem- 
ber, 1929, are shown in the monthly 
statement of earnings and expenses is- 
sued from headquarters of the Canadian 
National Railways. These earnings for 
the eleven months compare with $53,- 
549,291 in the 1928 period, a decrease 
of $10,421,826. During the eleven 
months of the year 1929 gross earnings 


of the Canadian National were $240,891,- 
733, against $253,030,877 in the same 
period of 1928, a decrease of $12,139,144. 

The operating ratio during the eleven 
months of 1929 was 82.10 per cent, as 
against 78.84 per cent in the 1928 period. 
-For the month of November, 1929, 
gross earnings of the system reached 
$20,204,002, as against $26,558,312 in 
November, 1928, a decrease of $6,354,310. 
Working expenses in November, 1929, 
were reduced by $2,190,889.52 from the 
figure of November, 1928. Net earn- 
ings in November, 1929, were $2,975,- 
759.83, as compared with $7,139,180.31, a 
decrease of $4,163,420.48. 


Canadian Pacific Railway 


The Canadian Pacific Railway Com- 
pany spent a total of $44,238,000 on 
equipment during 1929, including twenty 
new engines of the 5,900 series, greatest 
in the British Empire; ten engines of the 
2,800 series; 9,400 freights cars and 116 
passenger cars, in addition to expendi- 
ture of $4,900,000 on improvements to 
existing cars and locomotives. 

Additional 763 miles were laid with 
100-pound rails, bringing total mileage 
with this type of trackage to 4,424. Sub- 
stitution of rock for gravel ballast was 
carried out on additional 312 miles, mak- 
ing 2,012 miles of track so treated at 
present. In extending the facilities and 
services of the Canadian Pacific in the 
more remote localities of the West, 320 
miles of new line were put into operation 
during the year. 


Cockshutt ‘Plow Company 


Despite decline in business during re- 
cent months, Cockshutt Plow Company, 
Ltd., for eleven months ended Dec. 30 
reports net income from operations, after 
all charges, including depreciation and 
taxes, of $807,612, equal to $2.80 a share 
on 288,600 shares no-par common stock 
oustanding. In addition to profits from 
operations, company during year realized 
$142,043 surplus from sale of Adams 
Wagon Company, which brought net in- 
come up to $949,655 after all charges, 
or $3.29 a common share. 

After deducing $324,675 for dividends 
during the.eleven-month period just past, 
surplus of $624,980 was left, from which 
$100,000 was deducted to be transferred 
to the credit of merchandise reserve, re- 
sulting in a balance to be carried forward 
into current year of $524,980. Profit and 
loss account now stands at $1,004,898. 

During entire twelve months of 1928 
net income, after tax provision, deprecia- 
tion and other charges but before de- 
ducting $646,500 representing preference 
stock conversion payment, totaled $772,- 
515, or $2.68 a common share. 





City of Winnipeg 


Dominion Securities Corporation and 
the Bank of Montreal are offering 
$2,500,000 city of Winnipeg non-callable 
5 per cent bonds, due in varying amounts 
from 1940 to 1960, at a price of 99% and 
interest for all maturities. 

Ranking as the fourth largest city in 
Canada, Winnipeg is an important finan- 
cial, commercial and distributing centre. 
The value of its manufactured products 
totaled more than $152,000,000 in 1928. 





Goodyear Tire and Rubber Company 


C. H. Carlisle, president of the Good- 
year Tire and Rubber Company of Can- 
ada, in a letter to stockholders states 
that during the first quarter of current 
fiscal year, ended Dec. 31, sales both by 
dealers and manufacturers showed an 
increase over year ago. 

Export business declined during the 
period, largely due to company’s policy 
of reducing export stocks to a minimum. 

Profits during thé period, he says, 
were satisfactory and in keeping with 
those of the corresponding period in the 
preceding year. 

Production during December increased 
by 1,000 tires a day over November, and 
company will increase January output 
over December by 1,500 tires a day. 

Mr. Carlisle also said the company “is 
in excellent condition, both in crude and 
manufactured stocks.” 


Lake Superior Corporation 


Within two weeks holders of guar- 
anteed bonds of Algoma Central & Hud- 


News of Canadian Securities 


son Bay Railway and of Algoma Central 
Terminals, Ltd., will take formal action 
in London, England, on agreement 
reached by Frank B. Common, president 
of the parent company, Lake Superior 
Corporation, with the bondholders’ com- 
mittee which provides for release of Lake 
Superior Corporation from obligation for 
back interest on the subsidiaries’ bonds. 

Release of parent company from obli- 
gation on these bonds will place it in a 
position to go ahead immediately with 
new financing plans to raise money to 
take care of obligations and to finance 
extensions to rail mill of Algoma Steel 
Corporation, principal subsidiary. 

As stockholders of Lake Superior, at 
last annual meeting, approved increase 
in authorized common stock to 800,000 
no-par shares from 400,000 shares, com- 
pany is able to raise additional money 
by offer of stock purchase rights to 
stockholders. Previous to the last annual 
meeting stock had a par value of $100. 

Under the agreement made with the 
bondholders’ committee, Lake Superior is 
released from its guarantee of nearly 
$10,000,000 back interest on bonds of 
the two subsidiaries, and in. return bond- 
holders are to get 40 per cent of the 
share capital of Algoma Steel and 40 per 
cent of parent company’s holdings ‘in 
Algoma Eastern Railway stock, or 20 per 
cent of the common stock. Parent com- 
pany, however, will continue to hold con- 
trol of both Algoma Steel and Algoma 
Eastern. 


Province of Saskatchewan 


A new issue of $3,500,000 Province of 
Saskatchewan thirty-year 5 per cent 
debentures, due Dec. 2, 1959, is being 
offered at 100 and interest by the Do- 
monion Securities Corporation, A. E. 
Ames & Co., Ltd.; Wood, Gundy & Co., 
Inc.; Royal Bank of Canada and the 
Canadian Bank of Commerce. 

The bonds are not callable before ma- 
turity and are legal investment for sav- 
ings banks in Connecticut, Maine, New 
Hampshire and Vermont. 

The debentures are a direct obligation 
of the Province. The proceeds of this 
issue will be used to defray the cost of 
construction of public buildings, tele- 
phones and highways and for the Sas- 
katchewan Power Commission.  Sas- 
katchewan is an agricultural Province, 
producing ‘half the total wheat crop of 
Canada. Arable land in the surveyed 
portion of the Province exceeds 58,000,- 
000 acres, of which 27,930,000 acres are 
under cultivation. 





Survey of Dominion’s Progress in 1929 


New high records in power develop- 
opment, mineral output, manufacturing 
and bank assets in the Dominion of Can- 
ade are cited by A. E. Ames & Co., Ltd., 
of New York and Toronto, in a survey of 
the Dominion’s progress in 1929. Hydro- 
electric power installation stood at nearly 
five and one-half million horsepower at 
the end of 1929, while field crops for 
the year were valued at approximately 
$1,000,000,000, mineral production at 
over $300,006,000, manufactures at 
$4,000,000,000 and bank assets at about 
$3,700,000,000—all the largest in the 
Dominion’s history. 

The value of Canadian manufactures 
has increased by about one and one-half 
billion dollars since 1921, while field 
crops, mineral production and bank as- 
sets have practically trebled in the last 
eighteen years. Water power installa- 
tions have doubled during each of the 
past two decades to meet the demands 
of a population which has practically 
doubled in the last thirty-eight years. 

“The wealth of resources, the improve- 
ments in production technique, the 
growth in human wants and the naturally 
optimistic temperament of the Canadian 
people combine to carry progress forward 
at a quickening pace in spite of dis- 
turbances arising out of stock market 
unsettlements and business depressions,” 
says the survey. 

“The trying depression of 1921 was the 
forerunner of the latest prosperity based 
upon widespread utilization of natural 
resources. 

“The year 1929 has brought a full 
share of prosperity, and whatever reces- 
sion may be in immediate prospect it is 
no idle prophecy to forecast greater days 
to come.” 
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News of Foreign Securities 


ONDON — The stock 
market opened the 
new account on Mon- 
day in a very opti- 
mistic mood and busi- 
ness was on a larger 
scale than for some 
time past, with active 
bidding for some of 

the industrials. The improvement in Wall 

Street over the week-end accounted 

partly for this buoyancy, while the 

brighter monetary outlook also helped. 

The strong upward swing continued on 
Tuesday, with most issues rising to 
higher levels. A contributory factor was 
the expectation that the bank rate would 
be reduced still further to 4% per cent 
on Thursday. Gilt-edge securities were 
buoyant, notably the war loan. The pho- 
nograph stocks led the way among the 
industrials. Practically, all issues re- 
ported gains at the close of the day. 

Compilations of The Bankers’ Maga- 
zine show that the market value of 365 
representative securities on the London 
Stock ‘Exchange declined 4.9 per cent 
during 1929, comparing with a rise of 
38 per cent during 1928. Fixed interest- 
bearing securities depreciated last year 
3.3 per cent, largely because of higher 
money rates, as depreciation in available 
dividend securities was 7.3 per cent. 

The index number of Stock Exchange 
valuations, based on the average of De- 
cember, 1921, as 100, shows that the ex- 
tremely high figure had been reached in 
January, 1929, when it was 129.1. But 
last November this average had fallen 
to 120.9 and is now 121. 








The following are closing prices on the ° 


London Stock Exchange on Jan. 7, with 


‘net change from prices on Dec. 30: 


Closing Net 
Price. Ch'ge. 

eo @ emcees paacesalstek wage P| — \% 
Anglo- PDutch | I eee 30s 6d — 3d 
Asso Portland Cement......24s 74d + 6d 
Asso El Indus of Gt Brit....27s +1s 3d 
British Celanese ........... 16s 10 + Thed 
BN TEE ccnndsen pec ate paves . 12s — 3d 
Cables and Wireless, B. . +. 436 
Canadian Celanese ............£2% 

acai be CFs awe % wate 4k £1 — % 
Canadian Marconi ............... £% i 
Columbia —eegnephene ie dice bee £67; + #3 
Courtaulds, Ltd ree. oe ae 
CM: ingested «hinians> oad £19, + 3. 
Hydroelec Sec (basis $5-£1) sa ate 40 + 2% 
H M V Gramophone. , .. £44 + ¥e 
impor! oo eee .....-288 +2s 6d 
Int Holding (basis $5- a -- ea — % 
London Tin Syndicate...... £145 — sb 
Margarine Union creo, ae 
Margarine Unie . . £343 + % 
Mexican EF] P (Amer funds). $72 — 3 
Rhodesian Sel Trust. .. .£2% + % 
Rio Tinto .... pale £45%4 + 2% 
eo eee £33%4 + 
eee ee £495 + 
Tin Selection Trust... 14s 1 —104da 
Underground Electric 21s 14d — ied 
War Loan 5Bs....... 3 alee oe ce ie 

*Per cent of par 

Berlin 


The Boerse was firm throughout Mon- 
day’s session and several favorites in 
which trading was comparatively brisk 
improved a number of points. Optimistic 
reports from The Hague, an easier money 
market, the reduction in the private dis- 
count rate and speculative purchases had 
a stimulating effect. 

The firmness continued at the opening 
on Tuesday, but there was considerable 


MELLON NATIONAL BANK 
PITTSBURGH 


Statement of Condition at the close of business 
December 31st, Nineteen Hundred Twenty-nine 


RESOURCES 
Loans and Discounts....... $60, 858, = 44 
QWOPOTETES 2. cccccsccscces ; 1.52 
United States Obligations......... 51,070, 238. 69 
Other Bonds and Investments..... 49,523,223.48 
Banking House, Furniture and Fix- 
SEE 6.00405 anaedeseeetshees eos 1,611,188.61 
Cash and Due From Banks... 29,438, 182.00 
$192, 501,391.74 
LIABILITIES 
SPO ee ..+. $7,500,000.00 
SE bi namkewe04.0 se d0eeoeedee 12,500,000.00 
ES Ee errr 1,242, 790.54 
DEE napeeurendovadssveaveres s% 4,664,349.14 
Cireulating Notes ..............-.-.. 2,415,000.00 
— From Federal Reserve 
DE. poe cndddere s 40S Rheesewanwene 7,100,000.00 
a... 7 Banks ...... $28, 525,292.92 
Individuals .. 


128, 553,959.14 
- 157,079,252.06 


$192,501, 391.74 
DISSOLUTION. 


NOTICE. 

The First National Bank of Alvarado, 
located at Alvarado, in the State of Texas, is 
closing its affairs. All note holders and other 
creditors of the Association are therefore hereby 
notified to present the notes and other claims for 
payment. ™ Sansom, President. 

Dated. December 21, 1929. 


Texas, 





Last week 
Previous week 
Same week in 1929... 
Year to date 
1929 to date. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Jan. 4, 190, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


N. ¥. Stock Exchange N. ¥. Curb. 
... . $10,338,000 $1,136,000 
coon DOT E eee 1,398,000 
eee $2,839,500 1,261,000 
coos _Seneee 622,000 
.... 10,234,500 1,043,000 

High. Low. 
106.15 105.81 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1923. 

British 5s ... , 100% 100 100% 103 @102% 

British con. 24s .. 53 @ 52% 52% 53 56%4@ 56 *s 

British 4%s ...... 934 93% 931% 9814 
French rentes (in 

Paris) ........ 85.10@84.30  83.00@80.15 85.10@84.60  68.15@67.60 
French W. L. (in 

Paris) .107.90@107.60 107.00@106.05 107.90@107.85 95.90@95.35 








fluctuation during the course of the ses- 
sion, although most issues were able to 
maintain Monday’s closing prices. The 
only exception was A. K. U., which de- 
clined 8 points to 106, thereby touching 
a new low level. A. U. weakness in- 
fluenced the rest of the market and many 
stocks lost the day’s previous slight gains. 
The close was more toward weakness. 

After the New Year holiday the Boerse 
opened firm, with an all-around advance. 
At the end of last week, owing to doubt 
over the outcome of The Hague Confer- 
ence, traders held aloof, but a sudden 
interest shown in coal and steel shares 
led to general recovery. 

Financial journals are pessimistic 
about the stock market’s future, but the 
market itself recalls that still darker pes- 
simism prevailed at the beginning of 
1926, which turned out to be a year of 
the greatest bull market in German his- 
tory. The Dresden Bank calculates that 
during 1929 the market valuation of all 
stock quoted on the Berlin Boerse fell 
from 18,240,000,000 to 13,890,000,000 
marks, or 25 per cent. The Frankfurter 
Zeitung’s index of Stock Exchange prices 
at the end of the year is 104.89. This is 
a > weer of 24 per cent from the av- 
eragé of 138 at the beginning of 1929. 

The following are closing prices on the 
Berlin Stock Exchange on Jan. 7, with 
net change from prices on Dec. 30: 





P.C. of Net 

Par. Ch’ge. 
Berlin. Handels Ges. (12)........ 176 + 4 
Commerz-und Privat-bank (11)...148 ie 
Darmstaedter & Natlbank (12)...226 —1 
Deutsche Bank (10) 14 +1 
Disconto-Ges (10) ...... +1 
Dresdner Bank (10).... +3 
SS 6S. ee 280 +7 
Allg Elektr Ges (A. E. G.) (8)....157 = 
Gelsenkirchen Bergwork (8)...... 133 +4 
Heyden Chemical (5).............. 54 +3 
Harpener Ber, - Sinks back nee eA +. + 3 
eS "EE: eer +11 
1. G. Farben Ind. (Dye Trust)(12). 172 sf 
So SRS Aree 126 —4 
Mannesmann Tubes (7)........... +3 
Phoenix os re bo 4 +1 
Polyphonwer a rrr —1 
Rhein Westf Elektr (R.W.E.) (9). 180 +2 
Sachsenwerk L und Kraft (7%).. +2 
Siemens & Halske (14)............ —1 
Leommeré Tatts GB)....... 02.52. 157 +=+3 
Ver. Stahlwerke(Un. Stl. Wks. (6). 105 +1 


Paris 

The Bourse opened firm on Monday, 
but for lack of trading gradually de- 
clined to Saturday’s levels. Evidently, 
public confidence is awaiting further as- 
surances of stability, for the Bourse was 
little frequented, and the entire session 
was dull. General opinion seems to an- 
ticipate successful negotiations at The 
Hague. 

The Bourse continued dull on Tuesday. 
There was some trading, centring mostly 
on coppers, South African mines and 
Mexican stocks, but otherwise there was 
almost complete inactivity. Quotations 
did not suffer because the market was 
almost deserted during the greater part 
of the session. Financial] circles remain 
optimistic both because of the favorable 
prospects at The Hague and improve- 
ment in other European markets. 

Money was abundant in Paris through- 
out last week, an extraordinary thing for 
this time of year. The Caisse d’Amor- 
tissement has been buying rentes and re- 
deeming defense bonds, thus putting 
fresh capital into circulation. The Bank 
of France return as of Dec. 27 shows 
that the deposits of the Caisse decreased 


450,000,000 francs during tne week, sig- 
nifying that outflow had exceeded the 
tax revenue ear-marked for the Caisse. 

The following are closing prices on the 
Paris Stock Exchange on Jan. 7, with net 
change from prices on Dec. 30: 


BONDS. 
Closing 
Price Net 
(Francs.). Ch’ge 
Rente 4% 1017.............:.. 9.7% +1.50 
Rente 5% 1915-16......... 107.80 + .05 
BANKS. 
Banque de France..... . 24,790 +- 850 


Banque de Paris et des Pays 
DN ala alka te oes ceo enue ovata 3,040 + 8&5 

qeneee de l'Union Parisienne 2,180 + 
toir Nati d’Escompte... 2,035 + 33 

Sred ee aaa . 3,265 + 


Societe Generale ........ 1,804 6 
Credit Commercial de France. 1.565 10 
Societe Marseillaise ....... 1,150 

Banque National de Credit.. 1,620 4- 49 


PUBLIC UTILITIES. 


Cie., Generale d’Electricite.. 3,445 + 105 
Energie El du Littoral Medit 1,391 + $1 


Energie Elec du Sud Ouest.. 1,462 + 67 
Union d’Electricite ...... 1,295 + 10 
INDUSTRIALS 
Canal de Suez...... 20,345 + 520 
Hotchkiss & Cie..... 2,193 + 103 
eer 1,172 + 2 
Mines de Courrieres. o> ae + 48 
arr . 3,665 + 115 
St. Gobain, Chauny, Cirey. 6,900 + 15 
Schneider & Cie.......... 2,000 + $0 
Haut Katanga Capital shares 6.800 + 675 
Asturienne des Mines ‘ 484 - 6 
PR AAR ere 2,150 + 25 
Credit General des Petroles. 965 + 70 
. 2 ee 660 + 2 
Ford of France......... 181 14 
RAILROADS 
Chemin de Fer du Nord.. 2,520 20 
Paris, Lyons, Mediferranean. 1,524 + 4 
Geneva 


The following are closing prices on the 
Geneva Stock Exchange on Jan. 7: 
Closing Price 

Union Financiere de Geneva 763 


Societe de Banque Suisse........ 823 
.. {ss aerrroree oe 
American-European Securities ... 185 
Hispano-American de Electricidad. 1,975 


Nestle & Anglo-Swiss Cond Milk Co.. 716 
Kreuger et Toll 696 


Cie Suedoise a’ Allumettes, i; eee 391 
BOND. 

Bid. Asked 

Societe Merid d’Elec 7s, 1917....5,195 5,200 


British Steel Merger 


A steel merger involving capital of 
$25,000,000 has been announced by Guest, 
Keen & Nettlefolds, Ltd., and Baldwin’s, 
Ltd. A company will be formed by the 
merger to operate the coke ovens, blast 
furnaces, steel works and heavy rolling 
mills of the two companies, which are 
mainly situated in South Wales. 

Sir John Field Beale will be chairman 
of the new company, which, it is held, 
will be assured of its own supplies of 
raw materials. 


Geevor Tin Mines 


The first steps to curtail tin production 
in accordance with the recommendations 
of the Tin Producers’ Association have 
been taken by British producers, accord- 
ing to cabiegrams received in New York. 
The Geevor Tin Mines, Ltd., a company 
operating in Cornwall, England, was first 
to put the restriction plan into effect, 
according to the cablegram, which added 
that it was understood on the best au- 
thority that within the next few days 
similar announcements would be made by 


large mining companies in other parts of 
the British Empire. The output of the 
Geevor mines in 1927-28 was 649 tons of 
black tin, 495 tons in 1926-27 and 436 
tons in 1925-26. 

The recommendations of the Tin Pro- 
ducers’ Association, recently adonted, 
called for suspension of mining opera- 
tions for seven clear days in both Jan- 
uary and February and for suspension 
also from Saturday night to Monday 
morning each week during 1930. Sus- 
pension of a week in March also may be 
recommended later. 


Anglo Norwegian Holdings 


Anglo Norwegian Holdings, Ltd., the 
largest British unit in the whaling in- 
dustry, the shares of which are listed 
on the New York Curb Exchange, reports 
a substantial increase in the catch of its 
subsidiaries for the ten weeks of the 
antarctic season ended Dec. 29, 1929, 
compared with the same period in 1928. 
Details of the operations of the various 
companies follow: 

Barrels Bags 
Shares , Guano, 


Held. 1929. 1929. 
Falkland Whal’g Co., Ltd.100% 37,080 - 
Anglo Norse Co., Ltd.. . 69% 40,245. .... 
Tcusbergs catiaeea . 39% 45,600 19,900 


Total catches to date........ 122, 925 19, 900 


Due to the exceptional catch of the 
factory ship of the Falkland Whaling 
Company, 13,000 barrels of whale oil 
have been transshipped and dispatched to 
Europe in order to make room for addi- 
tional catch expected before the close of 
the season. 


Company 


Italy 
The following are closing prices of im- 
portant Italian shares on Jan. 7, quoted 
in dollars on basis of prices on Milan 
Stock Exchange: 


BANKS. 
Bid. Asked. 
nes. GARE: csievidesoanetnens 104 106 
Banca Commerciale Italiana.... 70 71 


Banca d’America d Iialiana and 
Ameritalia 

Banca Nationale di Credito...... 2 28% 

Credito Italiano 40 


PUBLIC UTILITIES. 


PEGMIOED § 66sec cn000 09005008 eakESe 4 17% 17% 
Ad@sintic Wiectsle .o.ccscsccsscccs 12 12% 
EE 5<. treks eas seennesianbase 11% 12 
Sy errr 41 41% 
Lombard Electric ................ “oe 48% 
Se? UC =r ee 7 


IN oo. 5 brachnd ae abet Gokes 
Terni Electric 
Unes 


Cosulich . 
Ernesto-Breda 
Fiat Motors ........ 
Isotta-Fraschini 
Montecatini 
Navigazione Generale Italiana. . 
Pirelli Rubber 
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EDWIN WOLFF & CO. 


Dealers in 
“Aristocrats Among Railroad Stocks’’ 


30 Broad St., N. Y. HANover 2035 
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Youngstown to New York 


SS 421 miles 
P REE Paha wiwieuaws Ua 496 miles 
| Aap 571 miles 
rr 579 miles 
EE ec aks cckectaceceuds 612 miles 
Pittsburgh to— 
New York Boston 
meter. @ C.. .356 miles 586 miles 
ee -.430 miles 650 miles 
(a 563 miles 838 miles 
IM. «sane eas 509 miles 762 miles 
ar 833 miles 895 miles 
Tonnage 


Estimates of probable freight tonnage 
for the proposed railroad are based on 
elaborate traffic studies which cannot 
be even summarized in the small space 
here available. Assuming that construc- 
tion will begin in 1931, the first esti- 
mate for annual tonnage is for the year 
1936, the assumption being that the first 
year of operation, 1935, would be largely 
occupied with getting traffic from con- 
nections routed over the new line. 

For 1936 the estimated freight ton- 
nage is 11,548,810 tons, this being slight- 
ly less than 85 per cent of the esti- 
mated increase by 1935 of the Western 
reservoir of traffic presented in detail 


Details of the Proposed Short-Line Freight 
Railroad Across Pennsylvania 


in one of the exhibits. Tonnage for 
1937 is estimated on the basis of a 10 
per cent increase over 1936; and for 
1938 an increase of 5 per cent; followed 
by one of 3 per cent in 1939. The greater 
rate of increase in 1937 is credited to 
an assumed peak of traffic development 
zeal after the first year of reasonably 
full traffic has been secured. 


Revenues 


Revenue returns on freight traffic are 
estimated at a minimum of 8 mills per 
ton mile. On the basis of the estimated 
1939 tonnage which would give a total 
of 3,689,549,888-ton miles, the freight 
gross revenue in 1939 would be $29,516,- 
399.12. Passenger revenues from two 
trains per day each way, estimated as 
50 per cent of the average return from 
the two least remunerative local pas- 
senger trains on the Delaware & Hudson, 
are estimated at $151,040, which added 
to the freight revenue mentioned above 
gives a total gross return of $29,668,- 
239.12—8 mills, per ton mile. 

The applicant’s witness on traffic 
matters expressed the confident be- 
lief that the proposed road, the N. Y., P. 
& C. would be able, out of its revenue 
return of 8 mills per ton mile, to offer di- 
visions to connecting lines, including the 


possibly not friendly Pennsylvama, such 
as would make it profitable for those 
lines to provide the new road with ade- 
quate tonnage. 


Operating Ratio 40.47 


On the basis of estimated gross oper- 
ating revenue for 1936 of $29,668,239.12 
and total operating expenses for the 
same year of $12,006,443, the operating 
ratio for the N. Y., C. & R. R. R. would 
be 40.47 per cent. The estimated total 
operating expense is made up as follows: 


Ratio to 
Total 

Revenue. 

Transportation “ape ense. Fas 717,154.89 19.27 
Maintenance of ay and 

Structures .......... 2,435,098.00 8.18 

Maintenance of Equipment 3,216,098.00 10.84 

ELS wxaccadeddas teas 260,920.00 0.4 

General ,070.00 1.30 


The operating ratios of a number of 
other leading railroads for the year 1928 
were reported in the testimony as fol- 
lows: 


Cieteek OF GHORIINE, 6... 0c a cc cicc 76.40 
Southern Railways .............-- 70.70 
Atchison, Topeka & Santa Fe...... 69.40 
Chicago, murtinaten & ne i areelna 70.10 
Kansas City Southern. err 
Northern Pacific ...............-. 70.0 

Union Pacific ...... . 68.0 


If the estimated revenue be divided by 
the estimated ton miles, it will be appar- 
ent that operating cost figured on that 
basis would fall below 4 mills per ton 
mile; this is the present reporter’s own 
computation. 


New York’s Stake in the New Road. 


Here this reporter wishes to add his 
comment as from the outside on a point 
not touched upon in the testimony at 
Washington. That point lies in the fact 
that the Interstate Commerce Commis- 
sion has been developing a practice of 
making rates on the basis of mileage. 
If the proposed road should be built, and 
if the Interstate Commerce Commission 
should make rates to New York over 
its rails on the basis of the considerably 
shorter mileage it provides, those rates 
by contrast with the rates over longer 
routes would provide a differential in 
favor of the port of New York. It would 
seem to the disinterested outsider that 
the shipping interests of the port of New 
York might find reasons for showing an 
active concern in persuading the Com- 
merce Commission to issue a certificate 
to the N. Y., P. & C. R. R. 


BENJAMIN BAKER. 








Dividends Declared 


Since Previous 


of The Annalist 


Mattienowe @& Oise. .... «0. 0s ccscess 72.90 
Chesapeake & Ohio............... 66.20 
Delaware & Hudson............... 78.40 
Delaware, Lackawanna & Western.71.40 
OS) .00 
Lehigh Valley .......--.--.--+++ 74.83 
Michigan Central ................ 67.20 
cS fo ae 75.60 
New York, Chicago & St. Louis... .71.60 
Norfolk & Western.............-. 62.20 
Tar 73.80 
Pittsburgh & Lake Erie........... 81.60 
Pittsburgh & West Virginia....... 56.00 
EE NE hve ns wcnsersacny ae 54.67 
Alabama Great Southern.......... 70.90 
Issue 


and Awaiting Payment 





















Regular. 

Pe- Pay- Hidrs. of 
Company Rate. riod. able. Record. 
Adams (J D) Mfg.......@e Q Feb. 1 Jan. 15 
"y C pra... $1.3 Q Feb. 1 Jan. 15 
&L Ist pf... x > Q Feb. 15 Feb. 1 
ite vees He Q Feb. 15 Feb. 1 
e pf.. ...$2. Q Feb. 1 Jan. 18 
& Tr. ..$2.50Q Feb. 1 Jan. 17 
=e ‘He? Sg Feb. 1 Jan. 17 
Chain ..... ... Jan. 18 Jan. 13 
Am Mch & F $7 pf ..$1.75Q Feb. 1 Jan. 17 

Am Nat Gas pf .$1.75Q Feb. 1 Jan. 
Am Smeit & Ref $1 Q Feb. 1 Jan. 17 
4 - $1.75Q Mar. 1 Jan. 31 

enix Corp He Q Jan. 13 Jan. 
Amerada Corp. Sc Q Jan. 31 Jan. 15 
Archer-Daniels-M 0c Q Feb. 1 Jan. 21 
pf. .$1.75 QQ Feb. 1 Jan. 21 

Agese Bee inv $6 pf ..$1.50Q Feb. 1 Jan. 
T&S F Ry ..$2.50Q Mar. 1 Jan. 31 
Atlas Pa ~ pf. senebed 1% Q Feb. 1 Jan. 20 
Balt Am Ins ..80e SA Jan. 15 Jan. §& 
1 Corp A. ..We Q Feb. 7 Jan. 15 
Do . 0c Q Feb. 7 Jan. 15 
Bigelow-Sanf Carp. .....-$1.50Q Feb. 1 Jan. 18 
peer $1.50Q Feb. 1 Jan. 18 
Birtman Bie pf.. .$1.75Q Feb. 1 Jan. 15 
PD Midedstcsnccasss $1 Q Jan. 31 Jan. 14 
lia ab arth dike: ena -3ce Q Jan. 17 Jan. 14 
Shoe pf........ -- 1% Q Feb. 1 Jan. 20 
» mma I _. anne viet $1 Q Jan. 15 Jan. i 
kh, pf.....$1 SA Feb. 1 Jan. 2 
= gal = «sees. Le Q Feb. 15 Feb. 5 
15e Q May 15 May 5 
15e Q Aug. 15 Aug. 5 
...15e Q Nov. 15 Nov. 5 
1 Q Mar. 1 Feb. 20 
..$1.50Q Feb. 1 Jan. 16 
con M Feb. 1 Jan. 15 
awd M Feb. 1 Jan. 15 
..50e M Feb. 1 Jan. 15 
5c M Feb. 1 Jan. 15 
.$2 Q Feb. 1 Jan. 15 
37%c Q Feb. 1 Jan. 15 

Q Feb. 1 Jan. 
$1 Q Feb. 1 Jan. 24 
Oil p ..$3.50SA Feb. 1 Jan. 15 
Milmer.. ........ 50c Q Apr. 1 Mar. 15 
Ey sndteesdun 30e S Jan. 15 Jan. 10 
inter. . ..$1 Q Jan. 15 Dec. 31 
he ensedenet.eege es $1 Q Apr. 15 Apr. 1 
= St Ry pf 8. ..$1.50Q Feb. 1 Jan. 15 
ls e604 sine ..$1.50Q Feb. 15 Jan. 31 
a chaeksseneeus $1.50Q Feb. 15 Jan. 31 
Empire G & F 6% pf 50c M Feb. 1 Jan. 15 
pf. ..54 1-60 M Feb. 1 Jan. 15 
res kn a 4 ..581-3e M Feb. 1 Jan. 15 
? Panes be iehene 66 2-3c M Feb. 1 Jan. 15 
Pipe Lame. ... 40 $1 Q Feb. 1 Jan. 15 

Vacuum Cli....... $1 3 Feb. 1 Jan. 
Buffet lec Jan. 31 Jan. 16 
inited Clean & D.$1  Q Jan. 15 Jan. 10 

DIVIDENDS. 
MIAMI COPPER COMPANY 
1930 


61 Gueadueg, New York, January 6, 
VIDEND NO. 70 

The Board Ry Semtaenk of Miami Copper Com- 
pany have this day declared a dividend of one 
dollar ($1. — per share for the quarter year end- 
ing December 31, 1929, on the capital stock of 
the company, payable February 15, 1920, to stock- 
holders of record at the close of business on 
February 1, 1930. The transfer books of the 
company will not close. 
SAM A. LEWISOHN Treasurer: | 


~ INTERNATIONAL PAPER and 
POWER COMPANY 

ton, Mass., Dec. 11, 

The Board of Directors has declared a regular 
warterly dividend of ty on the 7% 

Stock of this Company a regular 

dividend of 1%% on the aw Preferred Stock of 

payable January 15th, 1930,_ to 

at the close of business De- 

cember zen. 1929. Checks to be mailed. Transfer 

books not close. 
R. G. LADD, Assistant 


juarterly 


Treasurer. 








Pe- Pay- Hidrs. of 
ee Rate. riod. able. Record. 
Do p $1.75Q Jan. 15 Jan. 10 

Frank. “a H) Mig pt ..$1.75Q Feb. 1 Jan. 
Gen 4 gd $1 Q Feb. 1 Jan. 17 
pendeen Te” Q Mar. 1 Feb. 21 
ums Food ... Feb. 1 Jan. 15 
yam nal = wh channe &onn Feb. 1 Jan. 15 
Goodyear T & R Re 25 j Feb. 1 Dec. 31 
Gr Rap ® R 7% 02, @ Feb. 1 Jan. 15 
Grand Strs (F & = ‘pt. =, 62 8 Feb. 1 Jan. 15 
Hamilton Gas Jan. 30 Dec. 31 
Hamilton Watc ry ‘ “Fh 50 g Mar. 1 Feb. 10 
Harriman Nat Bk & Tr..5 S Jan. 2 Jan. 1 
Hershey Choc pr oe. ...$1.50Q Feb. 15 Jan. 25 
Do conv pf $1 Q Feb. 18 Jan. 25 
Holly “er pf. .$1.75Q Feb. 1 Jan. 15 
Horn rdart (N Y)..62%cQ Feb. 1 Jan. 13 
Hunts Bros Packing A...50c Q Feb. 1 Jan. 15 
Hupp Motor 0c Q Feb. 1 Jan. 15 
Illinois Nor Uuii 6% pt. .$1.50Q Feb. 1 Jan. 15 
Indus Coilat .20e Q Jan. 15 Dec. 
Jantzen Knit Mine. . .50e Q Feb. 1 Jan. 15 
Kings County Trust ..$20 Q Feb. 1 Jan. 25 
Kress (S H) Co... ..25e Q Feb. 1 Jan. 
Do spi pf ..15e Q Feb. 1 Jan. 20 
e Bryant 7% pf a Q Feb. 1 Jan. 15 
Lioyd’s Bank ee! — ‘ nS 
B . 6d ‘ > 
Loew's Boston Theatres. 15e Q Feb. 1 Jan. 18 
London Packing Te Q Feb. 1 Jan. 15 
Loose-Wiles ...... :  65¢ Q Feb Jan. 18 
Los Angeles Inv 30c Q Feb. 15 Jan. 15 
Lynch Glass Mach We Q Feb. 15 Feb. 
Manitoba Power $1 Q Feb. 1 Jan. 10 
Mass ns $1 Q Jan. 15 Jan. 2 
Mayfiower ~ Strs pf. 50c Q Jan. 15 Jan. 2 
Ses GD BO. nc cc ccccses T5e Q Feb. 1 Jan. 15 
3 FY -..+--$1.50Q Feb. 1 Jan. 15 
M Stores pf -«es 1% Q Feb. 1 Jan. 
Melville = [st pf 1 Q Feb. 1 Jan. 18 
Do 24 5 x Q Feb. 1 Jan. 18 
Mengel ce 50c @Q Mar. 1 Jan. 31 
PME steseoe .....-$1.75Q Mar. 1 Feb. 15 
Miami Copper Oe Q Feb. 15 Feb. 
Mid- Oentionnt Pet ...We Q Feb. 15 Jan. 15 
Moe-Bridges pf A. ..$2,. Q Jan. 2 Dee. 31 
Mullins Mfg pf. $1.75Q Feb. 1 Jan. 15 
Mutual Trust (Port Ches- 
ter, N Y) . 6 - Jan. 1 Dec. 31 
Nash Motors - . ’ |$1.50 Q Feb. 1 Jan. 16 
Natl Acme. .«+.. BT¥4c Q Feb. 1 Jan. 15 
Nat! Batty St Paul. 65c Q Jan. 2 . 
re ee ee i cescee ME ME “pamecon shtcans 
Nat Dept and Ist pf. $1.75Q Feb. 1 Jan. 15 
3 FF ee $1.75Q Mar. 1 Feb. 15 
Nat Liberty Ins. ..25¢ SA Jan. 15 Jan. 
Nat Prov Bank, eb. ee = ; . * 
Natl Tea 5%% * ...13%cQ Feb. 1 Jan. 14 
Neisner Bros ..$1.75Q Feb. 1 Jan. 15 
NY Merchandise. . We Q Feb. Jan. 20 
hehe ehegeccnee $1.75Q Feb. 1 Jan. 20 
N ‘Boston Light Prop..... $1 Q Jan. 15 Jan. 4 


20 pf. 
North Ger Lloyd 8%..... 
Oilroyality Invmts pf. 


Oil Well Supply pf.......$1.75Q Feb. Jan. 11 
Oppenheim, Collins.......$1.25Q Feb. 15 Jan. 31 
Pac Pub Svc A -.+.+-32Kge Q Feb. Jan. 10 
Peabody Coal pf....... .$2 — Jan. 11 Jan. 10 
People’s Nat Fire Ins 25c SA Jan. 15 Jan 
Pub Service of North Ili 
x ~ par). .$2 Q Feb. 1 Jan. 15 
Do (no par) .$2 Q Feb. 1 Jan. 15 
Do 6% pf... .$1.50Q Feb. 1 Jan. 15 
Do 7% x operon .$1.75— Feb. 1 Jan. 15 
Reed (C A) Co A. ..50e Q Feb. 1 Jan. 21 
Richfield Ol. . 50c Q Feb. 15 Jan. 
Rio Grande Oil. 0c Q Jan. 25 Jan. 10 
Russell Motor Car... .$1.25Q Feb. 1 Dec. 31 
pf. ....$1.75Q Feb. 1 Dec. 31 
Ryerson (Jos) ‘& Son..... 50c Q Feb. 1 Jan. 17 
Sait Crk Prod Assn -3c Q Feb. 1 Jan. 15 
—— Sug Ref. ..$1.50Q Feb. 1 Jan. 15 
DCs  énvedns ..$1.75Q Feb. 1 Jan. 15 
Scott ‘Paper pf A. 31-75 9 Feb. 1 Jan. 18 
Do pf B.... .... $L75Q Feb. 1 Jan®18 
Sears, PRoeb & Co. .. 62%c Q Feb. 1 Jan. 1 
Shell Tr Trad, Ltd....... 2 sh Jan. 28 Jan. 15 
— Leather ... sede Q Feb. 1 Jan. 16 
p & Dohme pf A. -++ + BT pe Q Feb. 1 Jan. 17 
Bitter (1) & B pf. ..$1.75Q Feb. 1 Jan. 13 





Pe- Pay- Hidrs. 01 














Company. Rate. riod. able. Record. 
Simmons Co. weeeeeee SO Q Feb. 1 Jan. 15 
Skelly Ol) .........--+0s- 50c Mar. 15 Feb. 15 
Spiegel May Stern. ..+ee.00¢ Q Feb. 1 Jan. 15 

CME. wetacqaenctined $1.62 9 Feb. 1 Jan. 15 
Standard Tel .$1.75Q Feb. 1 Jan. 15 
Sundstrand Meh Too! Q . 15 Dee. 31 
Sun Investing $3 a Q . 1 Jan. 
Super ‘orp Q 1 Jan. 21 
Teck-Hughes Gold M, —_ 15c Q 1 Jan. 17 
Tide Water Oil pf 15 Jan. 18 
Tri-Utilities pf Q 1 Jan. 15 

ees System Serv QB ineccens seevcee 

Tung-Sol Lamp Wks Q . 1 Jan. 20 

adie ac doo “a Q . 1 Jan. 20 

Union Oil Assoc... ‘ Q . 10 Jan. 17 

Union Oil of Cal......... 50c Q Feb. 10 Jan. 17 

Univ Pipe & R pf...... .$1.75Q Feb. 1 Jan. 15 
Be GP Bhs cccccccesce .40c Q Jan. 15 Jan. 

MEE cecenseccosesccoes 40c Q Jan. 15 Jan. 2 
Vick Chemical ........... faite Q Feb. 1 Jan. 17 
Warchel Corp pf......... 624%4cQ Feb. 1 Jan. 15 
West B, Ltd (£20 par)...20 er o~ 

kf eres + ee 
Western Royalty ........ me BS Bem, 6 cesses 
Wilson Line pf.......... $3.50SA Feb. 15 Jan. 15 
Winnipeg Elec.. ........ $1 Q Feb. 1 Jan. 10 

Extra 

ey = = errr 60c Jan. 15 Jan. 8 

Pere T er 50c — Jan. 17 Jan. 14 
| a d. = — &C....We — Jan. 6 Dec. 26 
Franklin Process ........ Jan Dec. 24 
Fenton "unit ¢ cl "a Dye. . .$1 Jan. 15 Jan. 10 
Harriman N B & TP. . — Jan. 2 Jan. 1 
Harriman Secur.. ....... Jan. 2 Jan. 1 
Hershey 5 a cv Pe $1 — Feb. 15 Jan. 25 

Lefcourt SP eeoccceas 25c — Feb. 15 Feb. 5 
Nat Batty” Gt Pami........ 35c¢ — Jan. 2 Dec. 17 
Nat Com SS eee 10 adatk pais . cacsbacmael 
Nat Liberty Ins.......... 50c Jan. 15 Jan. 8 
People’s Nat Fire Ins..... 50c Jan. 15 Jan. 8 
Russell Motor Car....... $1 — Feb. 1 Dec. 31 
U TP Gecnnccesecewes 0c Jan. 15 Jan. 2 

re arr ee vr 10c Jan. 15 Jan. 2 
Initial 
Brandram-Hend, Ltd.. SOc Q Feb. 1 Dee. 31 
Claggett Shares ......... 50c Feb. 1 Jan. 20 
De ~~ an Ltd, old....10 an  Swteaen 
62 Jan. 7 ves 
Elec Pwr Associates. 25c — Feb. 1 Jan. 15 
— Feb. 1 Jan. 15 
Federated Q Jan. 31 Jan. 15 
Grand (F a’ W) Silver S.25c Q Jan. 23 Jan. 13 
Hershey Chocolate ° 3 . . 23 
Hollywood Pap . §& 
Lincoln Fire Ins.... Q 6 
Nat Bear Metals Q 15 
Nat Distillers Prod Q 
North Am Match 10 
Silver (I) & B 13 
Tac Paim B pf 10 
Am Mch & Fdry;........ $1.75Q Feb. 1 Jan. 17 
Inter Cigar Mach........ $1.25Q Feb. 1 Jan. 17 
Intertype Corp.. .. me Q Feb. 15 Jan. 31 
& Ish ae ececase . Shheeua 
Melville Shoe -3c Q Feb. 1 Jan. 18 
Swift Inter. . .258 Feb. 15 Jan. 15 
Birtman Elec Q Feb. 1 Jan. 15 
Butler Bros eet Be  ssesens 
Cent Am Plant A Jan. 15 Dec 
Lakey Fdy & Q Jan. 30 Jan. 15 
Packer Corp.. . Q Jan. 15 Jan 
Presses Carp... .....ccce 12%cQ Feb. 1 Jan. 2) 
Adjustment 
Tob Prod A ctfs......... 76.8c — Jan. 31 Jan. 16 
Liquidating 
Everett Mills ............ $15 Jan. 15 Jan. 8 





Pe- Pay- Hidrs. of 
Company. Rate. riod. able Record. 
Resumed. 

Paauhau Sug Plant... 20c Jan. 10 Dec. 31 
Final. 
Barclays Bk, L*d, A.... 

SE ashes dsécadanes 
Do C ee ‘ ‘ . 
Accumulated. 


New River Co pf. $1.50 Acc Feb. 1 Jan. 15 


Change. 

Com & Southern.........+15¢ Q Mar. 1 Feb. 10 
Stock 

Cities Service ... % M Feb. 1 Jan. 15 
Community Wat Sv. 3 S Feb. 1 Jan. 15 
Clorox Chemica] A....... 2 S Jan. 30 Jan. 15 
Se Wks a<ees ‘ 2 S Jan. 30 Jan. 15 
Hupp Motor .... ‘ 2% Q Feb. 1 Jan. 15 
Simmons Co. ecxnene 1% Q Feb. 1 Jan. 15 
Union Oil Assoc... 1 Q Feb. 10 Jan. 17 
Union Oil of Cal. 1 Q Feb. 10 Jan. 17 

Omitted 
MD. ceccban teen $2 Q Due Feb. i 
Am Lon & Empire pf..... 75c Q Due Jan. 1 
Bankinstocks Hidg ‘ 25c Q Due Jan. 1 
Brockway Motor Truck. 75e Q Due Feb. 1 
Can Paperboard pf....... $1.75 Q Due Jan. 1 
Cent Tire & mebter 7% pf 43%c Q Due Jan. 1 
Cons Paper x Se 25c Q Due Jan. 15 
Continental Motors . -20¢c Q Due Jan. 30 
Easy Wash Mach. as 50c Q Due Jan. 2 
Franklin (H H) Mfg 50c Q Due Jan. 20 
Gair (Robert) Co A... ..-68%c Q Due Jan. 15 
Industries Devel pf ‘ $2 Q Due Dec. 31 
Johnston (R F) Co pt : 2 @ Due Jan. 1 
Kleiber Motor . d 5c Q Due Jan. 15 
Line Material oe ; 30c Q Due Jan. 15 
— Jenckes pt a $1.75 Q Due Jan. 1 
Do pf B. $1.75 Q Due Jan. 1 
Marks fom inc, pt 30e Q Due Jan. 1 
N Y Richmd Gas ; 30c Q Due Jan. 1 
Or Cr, Ltd, 2d pf B. 50c Q Due Jan. 1 
Parker Young pf..... $1.75 Q Due Jan. 1 
Shepard Stores A.............75¢. Q Due Nov. 1 
1 


U 8 Fin Corp A. 30e Q Due Jan 
*Previously company paid $1 semiannually. 
Fiennes paid 14% quarterly in stock. 


DIVIDENDS 


_ HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, January 2, 1930. 
The Board of Directors has declared a cash 
dividend of ar cents (50c) per share, and a 
stock dividend of 24%%, on the Common Stock of 
the Corporation, both payable February 1, 1930, 
to stockholders of record January 15, 1920 
ied &. e ROEEM, Secretary 


han Toor AO Teveceapt COMPANY 
161st Dividend 

® Tue regular quarterly 
") dividend of Two Dollars 
m and Twenty-Five Cents 
($2.25) per share will be 
paid on January 15, — to stockhold- 
ers of record at the close of business 
on December 20, 1929. 


H. BLAIR-SMITH, Treasurer. 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
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1930 


STOCK EXCHANGE 


PER 


4 
AUG sep OCT NOV DEC 


wrvsere | 


— 


CENT 
3.2 


5.0 








(GROT PS) 


pacers Ended -- (Par value) (Par value) 
. > 7 = 
Public utility a. 5 ae Dee a. ee. 4, ae } Week Ended -———Same Week——— Week Ended Same Week 
Investment corp. $60,000,000 : Poe ect Jan. 4, 1930. 1929 1928 Jan. 4, 1930. 1929 Changes. 
Industria] = 3,000,000 naas $7,000,000 | Monday $11,337 Cou $9,394,000 Holiday ae poration $26,091,000 $31, 411,500 $5,320,500 
State and municipal 5,661,000 $9,010,000 9,668,500 Tuesday .. 6,938, Holiday $11,705,000 S. Government 3,021,500 4,520, ‘000 1,498,500 
Insular possessions : Wednesday Holiday 9,898,000 14,081,700 E oreign 10,338,000 12, — ~ 1,781,500 
Foreign Thursday ...... 8,478,000 11,866,000 13,402,000 City ; 1.000 1,000 
Railroad Friday ‘ $,426,000 11,002,500 15,228,500 - - 
Farm loan Saturday 4,271,000 5,891,500 8,042,000 Total $39,450,500 $48,052,000 $8,601,500 
Financial corps. i ace aeianes anaes es F 
U. S. Government . j Total week oe et ooo $43,052,000 $62,459, 24 AVERAGE BOND YIELDs 
- — | Year to date 21,175,000 $38,658,000 $62,459,200 Ten high-priced eek Ended- 
Total $65,661, 00 $9,010,000 $16,668,500 bonds Jan. 4, 1930. Dec. 28, 1929. Jan. 5, 1929 
Year to- —___— Jan. 6 ‘ 7,473,000 10,470,500 11,749,500 Week 4.445% 4.450% 4.405% 
Jan. 3. 1930. Dec. 27, 1929. Jan. 4, 1929 Jan. 7 ; 9,529,000 10,518,000 13,218,000 Year to dats 4.445%, 4.547% 1.405% 
Total $68.661,000 $5,532 466,910 $16,668,500 Tan. 8 9,119,000 9,025,000 12,200,750 
BONDS INCLUDED IN MARKET AVERAGES BOND Av K i AGES (40 BONDs) 
Net 
RAILROADS RAILROADS. INDUSTRIALS. Date. Close C ‘h g Date Close. Ch're. 
d 4 Santa Fe gen 4s, 1995 N Y Central ref 4%s, 2013 Anaconda Copper Ist 6s, 1953 Dec. 30 86.29 04 Jan. 4 86.87 i. 55 
Ati Const Line Ist 4s, 1952 Norf & Westn Be 4s, 1996 Armour & Co 44s, 1939 j Dec. 31 86.51 2 Week’s range— High 86.87, low 86.29 
Balt & Ohio gold 4s, 1948 Nor Pacific pr lien 4s, 1997 Internatl Paper “1st 5s, 1947 Jan. 1. Holiday Jan. : 6 86.87 
Ches & Ohio gen 4%s, 1992 Pennsylvania gen 44s, 1965 U S Rubber Ist ref 5s, 1947 Jan 2 86.6 61 10 Jan 7 86.90 + .03 
Chi Great Western 4s, 1959 Reading 4%s, Series A, 1997 U S Steel 5s, 1963 Jan. 3 86.32 29 Jan. 8 87.16 lL 96 
Chi, Mil, St P & Pac 5s, 2000 Seaboard Air Line ref 4s, 1959 Westinghouse E & M 5s, 1946 ANNUAL RANGE 
Chi & Northwestn gen 4s, 1987 Southern Pacific ref 4s, 1955 High Low High Low, 
Chi, Rock Isl & P ref 4s, 1934 Southern Rwy gen 4s, 1956 PUBLIC UTILITIES. *1930 87.16 Jan 86.32 Jan | RoE 82.54 Aug 75.01 Jan. 
Den & Rio Gr Wn s f 5s, 1955 Union Pacific Ist 4s, 1947 ; 1929 ane 93.60 May 89.24 Aug 1921 76.41 Nov 67.56 June 
Erie consol 4s, 1996 estern Maryland 4s, 19 Am Tel & Tel deb 5s, 1960 1928. . 93.60 May 89.24 Au 1920 73.14 Oct. 65.57 May 
Great Northern 5's, 1952 INDUSTRIALS Cons Gas of N Y 5s, 1945 1927 . 92.98 Dec 89.47 Jan 1919 . 75.05 June 71.05 Dee 
Tilinois Central ref 4s, 1955 . he oe Int R T 5s, 1966 1926 89.75 Dec 95.52 Jar RRs Ge oackks peel 82.36 Nov. 76.65 Sep. 
Lou & Nash unif 4s, 1940 American Smelting 6s, 1947 a Co Elec 4s, 1949, stpd 1925. 85.44 Dec 81.99 Ja 1917 89.49 Jan. 74.24 Dec. 
Mo, Kan & Tex adj 5s, 1967. American Sugar Ref 6s. 1937 N ' ys, Inc, 6s, 1965 | 1924 82.46 Dec 76.95 Jan 
Missouri Pacific gen 4s, 1975 Amer Writing Paper 6s, 1947 Third Av adj 5s, 1960 1 1923. 79.43 Jan 75.58 Oct ‘To date 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, January 4 


(Total Sales $39,450,500) 


With Closing Prices Wednesday, January 8 





UNITED STATES GOVERNMENT BONDS 


(Figures after decimals 


Range, 1929 

High. Low 

99.31 96.00 Liberty 
99.20 96.20 Liberty 3 


3lgs. ‘32-47 
reg. 99.11 


represent 
’ 


32ds 


High.Low. Last. 
99.16 99.12 99.13 

Ss. 99.6 
98.2 Lib ist cv44s,'32-47.101.10 100.28 100.28 


99.11 


101.6 97.30 Lib ist cv 4%%4s,reg.100.28 100.28 100.28 
101.23 98.6 fib 4th 414s."33-38.101.14 101.6 101.6 
101.16 98.8 Lib 4th 44s, reg. .101.11 101.5 101.11 
112.26 105.00 Treas 4%s, '47-52..111.6 111.00 111.00 
108.30 101.4 Treas 4s, ‘44-54 107.10 107.00 107.4 
105.30 98.18 Treas 334s. '46-56..104.4 104.00 104.1 
100.6 95.12 Treas ps °43-47.. 99.22 99.14 99.18 
100.4 95.4 Treas 3%s, *40-43.. 99.20 99.14 99.16 
96.24 98.3 Treas 3%%s.'40-47.rex 99.17 99.17 99.17 
Total sales $3.021.500 
FOREIGN SECURITIES 
5 81 ABITIBI P & P 5s, ‘53 54 82% 83 
100 91%, Adriatic Elee 7s, 1952, .100 96 96 
91 80 Akershus 5s, 1963. 89 87 887, 
97 86 Alpine Mon Steel 7s, °55 94% 90% 91% 
963%, 72 Antioquia ." A, 1945 75 72 75 
94% 6914 Do 7s. 1945 75 75 75 
95% 69 Do 7s, é 1945 74 73% 73% 
944%, 72 Do 7s, D, 1945 75 72 72 
95 68 Do Ist 7s, 1957 TL, 68 71 
94 65 Do 2d 7s. 1957. 70 67 69 
93 67% Do 3d 7s. 1957 691 67 67%, 
94 89 Antwerp 5s, 1958 921, 91% 92ly 
944% 85 Argentine 5s, 1945 87 8512 85le 
971, 87% Do _, _. 91 89% 91 
101 9244 Do 6s, 19 My 9444 96% 
100% 901, Do 6s. B. 1958. 96 69412 96 
100% 90 Do 6s, June, 1959 961, 94% 95% 
100%, 92% Do 6s. Oct, 1959 961, 9419 95% 
100% 907, Do 68, May, 1960 96% 943, 96 
100%, 90 Do 6s, Sept, 1960 96 94144 96 
1007, 92 Do 6s, Oct, 1960 96 5 96 
1007, 90 Do 6s. Feb, 1961 961, 9414 96% 
101 90% Do 6s, May, 1961 964, 9414 95% 
881, S81, Australia 41s, 1956. R314 R1llg 83 
97 90 Do 5s, 1955. 94% 92% 94 
96%, 88 Do 5s, 1957. 94% 9212 93% 
105 100% Austrian 7s. 1943 104 10314 1031 
94% 38915 BATAVIA PET 4's, "42 9312 92% 93% 
97 90 Bavaria State ee "45. 93 91 91 
101% 98 Belgium 6s, 1955 101% 100% 10114 
107 102% Do 6'gs, 1949 1057, 105%, 105%, 
110 106%, Do 7s. 1955. 110% 1 10 
107% 104%, Do 7s, 1956 107% 107 1071, 
116% 112%, Do 74s, 1945. 11544115 1154 
11116 10714 Do 8s. ® 109%, 10814 109%, 
101144 96%» Bergen 6s, 1949 100 995, 100 
112%, 109%, Do 8s, 1945 111 111 111 
92 80 Berlin 6s —_ 881, 85 864, 
99 8714, Do 6igs, 1950. 3 91% 93 
95 79 «Berlin City Elec 614, s."51 891, 88 881, 
92 80 Do 64s, 1959. 87 8414, 87 
94 73% Berlin El Rys 6148, "56. 88 86% 88 
104 91'4 Bogota Ss, 1945. .. 98% 96 98% 
96 70 fSolivia 7s, 1958. 764%, 73 7T6le 
91% 64 Do 7s, 1969.. 76% 70% 76% 
104 = 87 Do 8s, 1947.... 93% 901, 93 
103% 984 Bordeaux 6s, 1934 102% 102 102% 
65 Brazil 6\%s, 1926- 1957... 75 71% 75 
96% 70 Do 6s, 1927-1957 . 4% 71% 74% 
107% 96% Do 7%s, 1952.. 971, 9T% 
1 854% Do &s, 1941 % 93 984 
102 74 Brazil Cent Ry 7s, “1952 — 8514 86 
102% 97 Bremen State 7s. 1935 971, 99 


ot 


1 per 
Wed.'s 
Cc a - Sales.Close 
1 307 99.16 
3 302 
16 103 =: 100.30 
8 5 
71652 101.8 
5 141, 101.5 
4 105 111.10 
2 178 107.13 
6 7 104.13 
3 143 99.23 
3 122 99.16 
25 3 
% 77 83 
2% 5 
% 36 8% 
ey 19 934 
12 
2 71% 
14 3 71 
2% 11 
2 13 
% 10 
2% 28 
1 11 93 
1% 619 
% 55 90% 
1% 135 97% 
1% 49 97 
1 103 7 
1 59 97 
% 43 97, 
% 61 9712 
ly 21 YT] 
& 35 7 
Mg 36 973, 
1* 99 Ratt 
+ 59 93% 
1 34 9314 
%, 71 103 
% 38 93% 
1, 8614 92 
% 100 101% 
% 43 106 
% 123 110% 
% TT 107, 
49 115 
“sy 9 110%, 
1 16 . 
es 
2 29 . 
11 93" 
% 38 88 
M4 30 87 
1% 11 87 
3% 6 ‘ mm 
3 20 7 
4% 51 7 
2% 46 941% 
% 37 102%, 
3 146 75 
2 112 75 
2% 7 : 
6 114 97 
% 15 a 
% 33 99 





Range, 1929. Net Wed.’ 
High. Low. Hig.Low. Last. Ch’ge.Sales.C jens. 
9344 84% Brisbane 5s, 1957 oe 86 861% 2, 12 90 
91% 84 Do 5s, 1958 ... 86 86 86 2 10 87 
93% 70 Budapest 6s, 1962. 74 71y%, 74 2 26 73 
94 82 Buenos Air 6s, '61(Prov) 85144 84 845, + %& 41 R5le 
102% 95 Do 614s, 1955 (City)... 97% 96% 96% 10 98° 
90 72 Bulgaria 7s, 1967....... 76% 76 76% 6 7 771 
97%, 75 Do 7s. 1968.. 83 B21, 82le lg 11 
100 76 CALDAS Tis, 1946... 81% 41 81% MN 13 811 
99: 954% Canada 414s, 1936... 98%, 97%, QB . 19 99 
101% 9814 Do 5s, 1931. - .10014 100 100% + 2 100 
105%, 100 Do 5s, 1952 . - 103%, 10214 1035 ay 40 1031 
101% 88 Canada 8S 8 6s, 1941 96 9514 Bux ly xs 
10714 98% Carlsbad 8s, 1954 ..104 104° 104 r 2 104 
102 78 Cauea Valley 74s, 1946. 86 R6 86 11 1 
94 84 Chile 6s, 1960......... 91 89 8915 37 90 
94 86% Do 6s, 1961...........90 89 89% % 36 90% 
94 881, Do 6s, 1961. January.. 90 88% 90 1 29 «(91k 
94 864%, Do 6s, 1961, September 90 88% 90 % 18 89 
94% 87 Do 6s, 1962. -.. 89% 88 89 % 27 ga 
103 96 Do 7s, 1942. 99%, 99% 99% - 1% 35 100 
93% 83% Chile Mtg Bank 6s, 1961 88 861, 88 % 24 88 
99%, 831, Do 6%s, 1957.... 95. 4 94 30 
100% 91 Do 6%s, 1961....... 96% 97 33 963; 
44% 22 Chinese Govt Rys 5s,’51 a3 23% 15, 1 
102 981% Christiania 6s, 1954. 10154 1015 1015, i 2 
97% 87% Cologne 6%s, 1950..... 93 91 1 3 4 
91 65 Colombia 6s, ——, Jan.. 71 65 70 3 120 70% 
91 62 Do 6s, 1961, Oct...... 70% 65 695, 4% 101 691, 
89%, 63 Col Ag Bank ‘i 48.. 63144 63 634 ly 3 63% 
881, 49% Col Mtg Bank 6%s, 1947 68 67% 68 2 9 675% 
93% 70 Do 7s, 1946........... 7214 72% , 
954% 59 te eee 72 7 72 1 9 73% 
9012 84 Copenhagen 4%s, 1953... 89% 88% 89% + % 20 8915 
974%, 93% Do 5s, 1952........... 97% 96% 97% 1 & 51 7, 
941, 89 Copenhagen Tel 5s, 1954 93. 91% 92% % 14 92% 
101 93 Cordoba 7s, 1942 (Prov) 93% 93 9314 4 96 
98 76% Do 7s, 1957 (City)... 0 76% 7614 3% 5 78 
96 81 Costa Riea 7s, 1951..... 877% 87 874 %% 11 R7 
99%, 90% Cuba 44s, 1949.. -. 93% 93 9314 4 10 
103% 99 Do 5s, 1904-44........ 99% 99% 99% % 4 
104 97% Do 5s, 1953...... ..101% 10014 100%, Ie i8 101% 
89% 65 C undinamarea 6lygs. 1959 66 65 65 1% 60 66 
111 106% Czechoslovek 8s, 1951 110 109% 1091, % 8 109% 
111 106%, Do 8s, 1952 - +--+ -109% 10814 109% 5, 32 109% 
111 107% DANISH MUN 8s, A,'46.111 110% 110% be 12 
110% =? Do 8s, B, 1946 110% 110% 110%, - \% 2 109 
92 $6 Denmark 4s, 1962 91 90% 90% 70 91% 
1013; Do 5%s. 1955.... 100% 99% 100% % 45 100% 
104% 10114 Do 68, 1942. -... 104% 103% 1044+ 1% 89 104%, 
98% 96 Deutsche Bank 6s, '32.. 98 961. 98 +1 32 97% 
96% 88% Domin Rep Ist 5s, "40. 95 904% 95 5 5 961, 
102 8914 Dresden 7s, 1945........ 96 96 96 + & 4 
105'2 100% Duke Prive Pow 6s, ‘66.104 10314 10514 % 25 1031 
103% 100 Duteh East Indies 5\%s, 
Nov., 1 ca 101% 101% 101% % 1 

10444 101% Do 6s, 1947... 101% 101% 101% ty 13. 101% 
104 101 Do 6s, 1962. -102 101% 101% % 33 101% 
96 8614 ma iw on a, GER- 

MAN ys, 1950. . 92 89% 92 9: 
111, 102 Kl Salvaéor’Ss, 1948... 106 108 194 ‘~» & if 
86% 68 Estonia 7s, 1 = T% WW 14 rl __ 
105 101% Est RR, France, 7s, 54.105 1044, 105 4 18 105 
171 99 FIAT deb 7s, 1946 107 105 107 1 14 
103 84 Do deb 7s, , xX w.. 91 90 0=— 9 1 14 90 
92 83 Finland 5i%s, 1958 . 85% 85 = 85} % 4 841 
97% 54% Do Gs, 1945........... 92 91% 91% + &% 14 $i 
99% 89 Do 6s, 1956......... 93 90% 93 + 1% 22 92% 
101 93 Do 7s, Ree cals 99 971, Oxy + % 31 98 

% 88 Finnish 6's, ‘. 2064. 93% 92% 93 + 4% 13 | 

984% 88 me .. ak. Be 93 92% 93 + 1 13 : 
106% 99 can ati "42. 104% 1041, 104% + ¢ 13 103% 
113% 105 French , 7s, 1949. ..113% 112% 113% + 11, 15) 112%, 


Range, 1929 


High. Low 


119 
103%, 














Ne Wed.'s 
High. Low. Last. Ch’ oe. Sales.Close. 
109% Do 7igs, 1941 119 118 119 1 263 118% 
100%, French Nat S 8 Lines 
7 103% 103 103% % 5 103 
70 GERMAN CEN AG BK 
6s, 1960, July 78% 76 8% - 2 5479 
70 Do 6s, 1960, Oct - 7384, 76 78% 1 132 7 
20 Do 6s, 1938 86 84 85Ip 1% 73 
90 Do 7s, 1950 92% 921, 9214 % 18 94 
74 Germ Con Agri 644s. '58 78 754 TT 1 50 78 
861, Ge rman Gen Elec 6s, '48 903, 904 90% 1, 2 93%, 
7 I 7s, 1945 a 991, 9912 l 10 100% 
9114 De 614s, 1940, x w 96 97 2% 16 96 
102 German Rep 7s, 1949 “106% 106% 106% % 135 107 
90 Good Hope Steel & Iron 
Works 7s, 1945 9) «90 2% 2 94 
92%, ‘sraz 8s, 1954 95 95 95 uy 1 
101144 Gr Brit & Ire $7 .103%% 102% 103 % 179 
79% Do 4s, 1990, s 30 84 83 &3 ly 7 
95% Do 5s, 1947, s 30. 9614 96ly 961% Y% 2 
95% (ir Cou El Pow, Japan, 
7s, 1944 975% 97% 97% le 10 98 
86% Do 64s, 1950 93 91 93 + 2 36 92% 
75% Greek 6s, 1968 83l_ 823, 823, 30 82%, 
914g Greek Govt 7s, 1964 984% 94 981, % 93 98l, 
9614 HAITI 6s, 1952 97% 97% 97% 10 97% 
845, Harpen Mining 6s, 1949. 88 874% &8& 1 12 
88 Hamburg State 6s. 1946. 93% 915, 93% \y 17 
94%, Holland Am 6s, 1947 92 92 92 3 2 
R4ig Hung Con Mun 714s, "45. 91 901, 91 ly 5 91 
73 Do 7s, 1946 R614 461g 8614 1 881 
88 Hung L M Ties, A, '61. 924% 90lg 924% 10 
88 Do 714s, B, 1961 91 9014 901» 1% 2 
96 Hungary 7s, 1944 102 101% 102 3 § 101 
‘7 ILSEDER STL 6s, '48.. &3 82 83 1 18 83 
95 Irish Free State 5s, '60. 96% 96% 965, 33-96% 
9014 Ital Cred P W 7s, A. '37 93% ss 93 l, 5 95. 
891, Do 7s, B, ’47 . 95 92% 95 1% 18 92% 
89° Ital P U Credit 7s, '52.. 93% oa % 41 93 
92 Italy 7s 1 96 93% 95 14% 213 961 
91 JAPANESE 4s, ‘31 95% 94% 94% % 12 95% 
98% Do 614s, ‘54 10214 101% 10214 % 122 103 
68 Jug» Mtg Bk 7s, ‘57 Tkl, TT T8% \4 20 
645%, KARSTADT 6s, 1943... 73 70 72 lly 43 71% 
544 Kreug & Toll 5s, 1959 9342 91%_ 93% 1% 273 9514 
74 LAUT NITRATE 6s 4 81 75 81 ly 189 $1 
95 , Lelprig Ts, ‘47 96 94% 96 24 9 
90% Lombard Ei 7s. ‘52, w w 
seller 7 days - 04 94 94 I 2 
86%, Do 7s, 52, x w . 94% 93 93 1% 6 
92% Lower Austria 714s, '50. 9442 94144 $4 3 
765% L. Aus Hy El 61gs, '44.. 85 44% BA% Ty 7 
98% Lyons 6s, ‘34 102% 10212 10215 % 28 102% 
981, M. ARSEIL A ES 6s, “34. 103 102% 102% ay 20 
§ 54 ° . 67 6544 & 10 65% 
$3  Meridionale El 7s, A. '57 995, 991% 59% y% 31 
13. Mexico 5s, ‘45, asst 17 + 5 
10 Do 4s, '10-45,asst small 11% 10% 10% 71 11% 
10 Do 4s, '10-45,asst large 11 11 ll ln 41 
10 Do 4s, ‘54, asst . 12 12 12 +1 1 
16 Do 6s, ‘33, asst small. 19 17% 17% + 1 7 
15 Do 6s, ‘33, asst large. 18 18 18 . 3 
80 Miag Mill M 7s,'56, x w y 80 82 + 2% 19 8334 
80 Milan 614s, '52 ... 874% 84% arb + 2% 221 88 
70 Minas Geraes 614. 48, 58. tbs) 65 73 + & 12 72% 
69 Do 6%s, '59 69 725 % 36 
10015 Montecatini 7s,'37, w w. 1024 101 102% 1% 21 ee 
93 90 7s, '37, x w 95% rt r= 2 9615 
95% Montevideo 7s, ‘52 ; 99%, 97 98% + % 2 99 
891, Do 6s. '59 99 =: 888% «91 % 5 
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Range, 1929. Net Wed.’s 
High. Low. High. Low. Last. Ch’ ge. Sales.Close. 
107% 102 NETHERLAND 6s, 235 5 104% 104 104% + % 3 105% 
95 87 New South Wales 5s.'57 89 87 SS +1 20 a 
94% 87% (rae pnepatagag die 90 89% +2 47 89 
105 100 Nord Railways Sigs 50.103 102 103. + 51 103 
94 | | hy a. ft + Pe s 
101 Do 5igs, "65 ...........102 100% 100% — - a 
Ge Sis Ala a a 
103% 100 §=-«(Do @s, "44 ............ 103 102% 102% — 11 103% 
194 100 poe & 8 os phe: 103 102% 1 + 3 2 103%4 
orway . + 
9% 87% N Mun Bk ai: Bi 94 + Mp 58 (95% 
90% 80 Nu Piwcces 844 84 «84 — 2 84% 
90 8683 
85 89% 
98 89% 58 96 
joa s 34 102% 
94 Se 17 aa 
94% " 89 89 s9 —1 1 90: 
103 aay Do She. ss Sppeeietae 100% 100% 100% — 2 2 100% 
102 Paris- Med R R : 
8 papi Rplite: 102% 101% 102% + % 89 102 
105. 100% Do 7s, "58 ............ 105° 104144105 + 1 22 105% 
99% 93 Paris Ort By Sie, | 68. . .100 100 + %& 8 100 
104 97 Paulista Ry 7s, "42..... 97 9T 97 - ad 
95% 70 Pernambuco 7s, 1947. . T1% T0% ae + + oo 5 5: 
90 68 Peru 6s, 1960........... 7 668 9 8671 
90% 67 Do 6s, 1961........... 70 67 70 + % 62 TI 
103 Do 7s, 1959........... 94% 94 94% + 1 18 93 
155 10rd Pirelli 7s, 1952.......... 107% 107% 1 ps 1 107 
72 Poland 6s, 1940......... % 4% 4% .. 34 4 
sett A + “e  pRpReRer & 82 +3 102 84 
2 81 poe, 8, 1950, sag 98 +3 150 s. 
ioe Do as, 1961. adie Be +2 17 93 
1 1 Prague (Great) Tys, "52. ay 103% + % 7 104 
04% 1 EEN LAND 6s, 1947. 103 103% 103% — 5 103% 
¥ 1% 109 QuE s D Gs, 2967. OSM load Ne ‘2 3 ios 
103% RHINE M DAN 17s, ‘50. 100% 100 100% — 3% 7 102 
98 Rhinelbe ‘tn Ts, 46. xw 92% 93 —1 42 ert 
\ Do 7s, 1946, w w..... 100 1 + % 5 100 
71 Rhine W El Pwr 6s, '52 87 om & + 37 «87 
Do 68, 1953, w w..... +1% 9 a 
1 9918 Do 7s, 1950........... 100% 100° 100°—ti. 7 1 
83: Do 6s, ae. ex war... 85 85 85 - 1 ae 
96 89 Rima Steel 7s, 1955..... 9 9 90 —4 . 2 
106% 92% Rio Grande Do Sal $s,°46 94 90 94 rt 5 93 
Be, BS a ep tix RTS By 
93 con Do 7s, 1967........... — a. ae ee 
107 88 Rio F + , “ 9 
+ 
ag 81 Rome + 1%. 117 i 
101% Rotterdam 6s, 1964 ny x ws 
115 93% SAN PAULO CY 83s, '52. 98% 94 98% +4 23 96% 
88% Do 6%, 1957.......... 71 6% 71 + %& 2 175 
San Paulo 68. 67% 65 65 —3 48 66 
102-80 ~=—dDo-_ 7s, os © & +1 32 81% 
iu $3 BS ee 
) + 
98 89 Santa Fe 88% — 2 wn 
a | 90 Saxon Pu 4 86+1 10 = 93 
) 79 Do y- 1951 +2 14 sri 
87 Saxon te Mtg 7s. + 8 93 
9 83 Do os. 1046 + 
10646 102% Seine ( of) 7s, 08 — % 24 107 
8144 70 Serbs, Cr & Slov 7s, 18% — ro) Tet 
96 4 Do 8s, s = 4 10 «88 
sot 97" Siemens 2 1 og 5 2 8 10 
ia% 68 Bilested ai ik 63, 1947 72 Ps . % 
89° 77 Silesia El g iT a 
80% 65 Silesia Pro a OO ae 
102 Soissons 6s, 1936 102 101% 101 oth 34 102 
105% u Sweden Sigs, 1054 ee ceil 10 03% bo + ig 43° (1 
wiss 88, 1940.......... + 35 1 
105% 100 tzerland 5igs, 1946...104% 103 1 —% 32 ioe 
100 95% TOHO EL PWR 7s, '55. 
Do 6s, i932, a om: 2 om ont 
72 Tokio 5s, 1958 "PE Shorpsas 15 74% 75 —1 ae 2 
9144 85 Tokio Fl Lt te, i083." 8814 sa ; 1 9 5 
92 71 yy AN snanuies 71% Ti 1% — 1 
90 fener. 1957. aa oat a3 a 8 2 
92% 85 Tyrol Hydro Ei 7s, 1952. ot ie 13 
85 Do 7%s, 1955......... b2 92 92 +i% 1 
100 95) ~UJIGAWA EL P 7s,'45. 98 a 
100 90% Uatees & 8 s 97% He Hi: 5 om 
90% 7914 United Stl W ,A,’51. 8 85% 4 49 «86 
90 = 80 Do » C, 1951....... itd aoe 85% — 
91 «(77 untereibe P&L 6s, 1953. 85 84 84. 7 81 
89% U Austria 7s, 1 oT OF OT + i es 
Be 80 m 6148, — Ran act e.. 80% §7 + Hs 12 
109% 99° Do 8s, 1946.......:)1106% 104% 106% + 24 3 io” 
% 86 VENETIAN MTGE BK 
aegis. 88% 86 88 
88% 80% Vienna 6s, 1952..|| aa” 83% 84 a 3 &3y 
85% 67 WARSAW 7s, 1958...... 33 70 
90 71% Weetp El P 68,'53. 77 76 F a M4 is 
97% 89 Wuerttemberg El 75.56.90 89 89 — 4% 5 
96% 89% YOKOHAMA 6s, 1961... 96% 95% 9644 4% 56 
Total sales .............. $10,338,000 
CORPORATION ISSUES 
120 93% ABRAHAM & 8 5\s,’ 
75 Adams Ex 4s, 1948 Bt rn + oa a = 
~ 3% Alaska G M deb 6s,A,'25 ti - ie 
10 63 ape deb, Gs, Bi. 1926... re mae 
. 98% 86% Albany 68,'48. 87 on ve 
His BABE Gee ey 8 wee “Bay 
5 0% Allegheny Valley 4s,'42. Zia ™ } 
, 101 it Allis-Chalmers . 1937.1 99% 100° + 18 100 
iA 108% m Ag Chm réf 7%4s,"41.10314 103° 1 + 13 103% 
93% Am Chain ded 6s, 1 96% + 10 
j 100, +98 Am Cot Oli deb 5s,’31. 99 99 99° — 1 Sa 
y oo so am Cyanamid 5s, 1942.96 96 96 — 4 97 
| Am Ice cv 5s, 1953..... 89% 87% 87% — 4 18 * 
; 135. 95 Ami G Chem 5\%s,'49..10342 101 103 +1 181 103 
133% 88 Am Int 5%s, 1949....... 9442 95 5295 
1 109% Am Mach & Féry *39.10514 10514 1 +1 1 
97 Am Nat Gas . 1942. 70 ne —-1% 3 % 
102 98 Am Smelt & 5s, '47.101% 100 101. + 88 1 7 
104% 100, Am Sugar Ref 6s, 1937..10412 102% 104 + 1° 70 ios 
' |) (98° 91% Am Tel & T gold 45,'36 98" 98° 98 5 
; 101% Hs Do conv 4s. 1933. ... 98% ay 5: 
(§ 227 115 Do sys, 1 Se amnate dd 136 1 + 2399% 138 
100 = Do coll trust 5s, 1946..104 102% 1 + 40° 103 
' 103. «=~Do 5s, Saleen 1 a 82 1 
.t ion Am Typetére doa... “108 jor ios ss > 
; i -s:Midbeedar —s - 5s, 1934 a. nll ies 
[a S——t«é@ON.str’« Gs, 1994........ 100% 1 
oe 101 Do 6s, 1975 2°: 105i 10s ios” 2 yi 79 100% 
4 st Am Writing Pap 2.47. 71 oe e. +16 11 70% 
\ By o Seeker ie We ae ee ea 
\ A . + 
SH Toy Armoee oe Dea Bign nas: St art ff 38 sot 





Range, 1 
High. Low 





po a Last. 
105% 100 Associated 1 + 
95 90 Atch, T ¥ Ss oF a. 68 a3 ‘22 +1 
165 108 Do 4 1 see 128 + 
93 «= «84 Do q 87% — 
92 «83 Do adj 4s, 1995, s t 
90 «(8 Do 4s os 
91 Do 4s, B+ 
92 834A, T & S 
8, 
100 3 AT Sf & F, 
4 
89 78 Atlanta 
104 299 Atl & Ch Air L 5s, 1944.104 
95 87% rE 8 . ist S 4 89% 3 8 - 
93% 84 Atl C L, N 
Bete wct vedic 93% 91% $3 —1 
75 56 Atl & Danville ist 4s,'48 65 + 1% 
67% 53 Do | sade ® 5 +2 
77 65 Ati wi 74% #74 a +1 
102% 99% Atl Refining dep” seat "37.101. 100 100% + ly 
107% 105% BALDWIN LOCO 5s,'40.106% * 1s 7 1 
934%, 88% Balt & Ohio ist 4s, 1948 93 % 
9914 944% Do Do 4%, ih a svnnees 99% — 
103% 99 Do re ~ Ser A, pees. = 101 101%, + & 
103 wa Do ref 5s. D. 2000. 101% 101% + % 
105 Do Ist 5s, penenes 103 103 . 
= 1054 Do mot 68, de ss ws 108% 109% + % 
Bat Va 48, 1941..... 93% 92% 924+ & 
1044 99 Balt & Ohio, Sthwn div 
Oh, dandececes 102% 102 102% 4+ \ 
88 78% Balt £ Ohio, Tol Cin div 
MB, BOD cccccsecee 6 85 + & 
105 98 ae & Aroos 5s, ‘43. 101% on 101% 1% 
92 74 Belding Hemin cv 68,'36 “a 
105 fe a > of Pa 5s,B,’48. 106 108 108 + 1% 
108%, 102% i We a cconee 106 1 106 % 
104 "OT Beth sti ref deb 5s, * = 101% 103 1 
102 «(987 Do pur mon 5s, 193 01% — 1% 
105% 1 we 6s, Ser A. ios “405 104% 1 “ 
107 1 Do 5%s, Ser B, 1969. 7! ” 1 + % 
99% 91% Boston & Maine 5s, 98%, +1 
73% 40 Botany C Mills ong, 1994 48 — 1% 
1 Bowman- on 18 101% 101 ‘0s 
77 $3 Beas & 7th Av ist -, 
Ge, 10438 ...cceseee 
92 Bklyn City R R es. 32% at 
105% 1014 Bklyn Edison 5s, 25 85% 103 “= + "my 
79% Biya Un El 5s “Bees ge” BT t iy 
+ ya Un . 
ea 5s, 1950, stamped. 85 84 3S + 1% 


10644 101% Bk Union Gas 5s,'45.105% 105% 105% .. 
i con 4s, '57. 92. 91 92 + % 
"be in, 102 102 i 


Fy 
95% Bur Ced = & Norf col 
5s, 1934 


102 
" ee son, 168 + 8 
89% Bush Term cons 5s,'55.. _ 
191 8 Bush Term Bldg 5s,'60.. 195% 102% 102% Be 
105 98% By-Prod Coke 5%, 45..105. 102 102 — 
103% 94 CAL PET deb 1938. so% 98% 99% ws 
101% 91% Do 5s, 1939, s days 94 860994 na 
9 5 Camaguey Sugar 7s, 42. HH 60 60 —2 
1 190 Can Southern 5s, A, '62.102 102 102 —1 
100 97% Canadian N Rys 4%8,'30 99% 99% - 
101 Do 5s, 1969....... ool 100 1 ~ 
93% —1 
94 + 
94 rT 
111% 
114 
99 
84 


setae 
= > Pee fF 
ARE 





85 81 ry 
104% 10044 Central Dist Tel 5s, “3 102% 102% 102% + % 
103%4 101% Cen of Ga Ry Ist 58,°45,c.106 106 106... 
103% 98 Do cons 5s, 1945...... 101 101 101 
101% 94% C, 1950........ 100 99% 100 — 1 

76 Central New Eng 4s, ‘61 84 84 i a 

109% 103% C R R of N J g 5s,” 


reg a 
1% | pn of N J gen 5s,'87. 108% ios 10s $ -& 
87% Cent Pac ist ref 4s,'49.. 102% 10192 102 





124% 120% Central TBtoel s f 8s, a ri ee wt 
100) $3. Ghesmpeahe Corp Sarat, & o8% > 
e Corp 
104 101% Ches & cons 5s,'39.103 103+ ‘s 
1 Do gen 4s, 1992, poses 98 8 98 . 
30 Do 4%s, A, 1993...... 95% 945% 95 ‘ 
100 98: Do 4} CO eee 100 99 99% .. 
103 thes & O C Val 5s,'40.100 100 — 3% 
88: 81% C , 2 O BR &A div ist 
Ge ecesceacedas 864% 86% 86% — 1 
b b cht ¢ ge 1950. 3s, °49 bs p J 6 — 
1 os, 1950......... + 
& Quin ¢ 4s,’58 oa Pts + 
1 101 = ref 5s, 1971........ 106 105 105% + 2 
99 Ys, 1977.......... 99 99 + 
81 OS ecw eS —1 
94 = 88 Do 4 Sp oerrr 93% 91% 92%—1 
85% 72 Chi & Hast Il 5s, 1951. 7. 72 _ 
106 Chi & +r ist 5s, 1982. ? ioau 102 - 
103. «(95% Chi Gas Lt & C 5s,'37.. 1 1 — 1% 
69% 574 Chi o Gt West 48,'59. 196 64 66 +1 
102 (84 nd & L gen 59,'66.101% 101% 101% + % 
108% 103 Do gen 5s, 1966....... 1 106 106 % 
92% 85% Chi, Ind & So 4s, 1956.. 89 89 89 -—1 
94% 85 Chi, M, & P 5s,'75. 93% 93 + & 
801, 60% Do adj 5s, 2000....... 73 TIM 12% va 
87 80 «Chi, x, Pn St, P gen 4s, 
sagnaete 86% 854% 86% + 2% 
75 70 fen 940, B 7 + & 
96 88% r E, ‘3 93% 93 ‘a 
92 83 cm Py W gen 1a: ORT, 92 90% 91% + % 
97% 90 Do 4%, 2037 ........ 96 6 + & 
105 Do 4%s, 1987 ........ 101 101 101 ‘ 
1 102%, Do gen Ss, 1987...... 107% 107% 107% + \& 
101% 100 Do BED sosccscs 100 ~ 
100%, 100 Do 349, part paid.100 100 1 ee 
103 100 S EP nécenceeas 101% 101 101% + & 
86 68 Chicago Rys ist 5s,'27. 7 7 és 
92% 81 1 & P gen 4s,’88. 3% + Ly 
95% 91 Do refunding 4s, 1934. $o% 95% 95% + \&% 
94 Do 4%s, 1952 ........ 93% 93% — % 
90 6«=— 883)—s« Chl, se L&wnN 6 im am 
is . eeee 88% 88% + 
101 498% Chi, St P, M & O oo - 100% % 
100% 96 WD BA TEED ccccncccce 99% 
99 89% Chi, T H & Southeast’n 
ist 5s, 1960 ........ 97% 96% 97% + % 
: % 
" r 963....105 1 1 
116% 1% » Ser C, 1963..115 115 115 — 
99% cu oe est wy aS: 104% 104% 104% + %& 
_ 92 Chile 5s8,’47. 9514 93% + &% 
20% oh Gas. as ¢ 89% 89 895% + %& 
we. eevccces 88% 88% 88% + 
De. ‘debs 44s, 1 99% Mf = 7 
103 2% C.C,CaR ref Se D,°83.108 1 102 
100% 9 Do ref 4 E, 1977... 97 97 
.. ©,C,C&StL, 
“sat 1 Si Cos 1 6s,'34 ee 02% 02% 02% 
< Serere 1 1 1 - 
Clev Line 44s,'61 974% 97% 97% — 
- bs = Ter 5%s,A,°72..107 106% ios, _ P 
it tnd 50% Colon Oil 6s, 1938... |... 71% 6 71 #+41 


Net 
Ch’ ge. Sales. Close. 


Books mo Bens te wre 


4 


~ 
eor 


BwBuwn cwdu BSae 


oF 
36 694 
138% 128% 


Wed.’s + 


@- 
aR: 


93% 


100 


92% 
102%, 
97 
ia 
98% 


94 
997 


91% 
T4y 
101 


93% 
735% 


95 
9 


100% 
101% 


97% 


115 


99% 
97% 


75% 








Range, 1929. Net Wed.’s 
High. Low. High. Low. Last. Ch’ge.Sales.Close. 
103 «91S Col Fuel & I 5s8,'43..... 97% 97% 97% 2% 2 
98% 80 Col Indus col tr 5s,’34.. 93 92% 93 y% 7 i 
9 93% Col & South ref 4%4s,'35. 97% 97 97% % 41 97% 
1 9612 Col G & E 5s,'52, Apr. ..100 Bos 100 % 12 100 
1 deb 5s, 1952, May.100% 99% 100% % 115 100% 
ge Col Ry P, Lt ist 4%s,'57 337 93% 93% \y 9 # 
99% 95 Com Credit 6s 34.... 95% 954_ 95% a 1 
94 «= «88 5s, 1935 ......... 91% 91% 914+ % 3 .. 
“si 80 Com Inv Tr , 1949.. 87 83 864% + 342 48 85 
98 oan 5 Do deb 6s, 1948 ...... 4 93% 93 % 28 
Comp-Tab Rec 6s,’41....104% 103 103 4% tl 104 
90 ‘Ss Com Azucarea B 74s,'37 9242 91 1 1 2 90%, 
80% Do 7 1939 49 2 22 ‘ 
99 8% Con R L rf 448, 51, stp 95% 94% 95% 2 15 95% 
"= 102 Con Gas ot. re 54s, a 106 105 105% % 105 10: 
60 Cons Coal Md ref -. 62 60) = 61+ 1 18 «61 
2016 9814 Consumers a Chi, 5s 336 9814 st 9814 - if 1 ‘ 
Consumers Pw 5s,'52....102% 1014 102% + 1 42 
mK Container Corp ded 5s, 43 78% 78 78% — &% -16 °- 
001% 3 o 68, 1946 .......... 94 91% 91% % 2 91 
103 100 ou Prod 5s,'34...102 102 102 1 “ 
100 95 Crown Cork & 8 6s,’47. 99 97% 98% ly 8 = 
103% 98% Crown Wil P 6s,’51 ---101 100% 100% & 6 100% 
58 35 Cuba Cane Sug 7s,’30,ctf 50 35 38 2 37 42 
79% 3 Do cv 7s, 1930........ 38% 3 36% — 24% 4 ae 
37 Do cv 8s, 1930 ....... 1 37% 41 2% 3 ie 
57% 34 Do 8s, 1930, ctfs .... 37% 35 36 1% 82 38 
96 80 Cuba R R ist 5s, 1952.. 81 80% 81 7 78 
106 98 Do ref Hy x4 1936 ..... 98 98 98 % 5 99 
98 4 fe. Pa 91% 90 90 . 5 “ 
93 Cuba Nor R BR 5%%s,'42. 57 64% 64% % 35 6014 
103: 59% Cuban-Am Sug col 8s,'31 99% 9944 99% % 27 995, 
70 4640 Cuban-D ~ gi, "44 ctf 43% 40 40 1 31 421% 
97% 40 Do 7%s, 1944 ........ 390-39 3 1 1 411, 
103 98 Cumberions T * T 5s, toes 101 100% 1 % 4 i. 
103% 97% Cuyamel Fruit 6s,’40....103% 103% 103% y 4 
- DAYT & MICH 4i48, loos 99: 99: 99% 1 10 ‘ 
= i. 5 ref 4s,'43. ‘= 92' 9344 by 5 93 
cv i eialacantc 107° 107 am i. 
if 100 Do ys. 1937 . 103% 1035 103% ie 1 ‘va 
91 Do ref 4s, 1943, reg 90% % 2 =a 
10344 100’ is. eae "101% 100% 109% . 5 101 
94 87% Denv & Rio G con 4s, 4 94 9344 % 38 93% 
98 82 Denv & Bic G W 5s,'55. 9% % % 41 93% 
93% 80 Denv & Rie G ref 5s, 78. ase 8714 88% % 72 ROY 
70 48 Dery (D = Corp 7s, ‘42, 
2d stamped ......... - 5% 3 aia 
103. 97 Det Edie col tr 5s, 1933. 102% 101 101% % 56 101% 
104 99 Do ref 5s, A, 1940....102 101% 102 4 27 102% 
108% 104 Do ref 6s, B, 1940... --107_ Fr 106% 1 10 07 
104 99 Do ref 5s, 1949....... 10: 102% % 12 02 
* 1045g 100 Do ref 5s, 1955....... 1024 102 102% % 20 102% 
1607 100 De Se, I0B........... 10. 103 103 . 7 ne 
97% 93% Det United Rwy Cons 
CID cc ncenstnes 97 97 97 1 i 
105% 87% Dodge Br cv deb 6s, ‘40.93 91% 92% + 1% 110 92% 
88 Dold (Jacob) 6s, 1942. ° 3 a 
102: 3844 Donner Steel ref 7s, "42. of. Boe 8 103% 102% % 2 . 
100 Duquesne Lt Ist 4%%s,'67 % 43 991, 
954 60 EASTERN CUBA SUG | 
WE, PE sv eecccccscs 70 4 14 69% 
93% Edis Il, Bkn 4s, '39. 345 3454 94% pa 1 95% 
9544 80 Elkhorn Coal 86° 1931.. 85 85 2 83 
100 95 Eq Gas Lt, N 5s, "32.100 100 10 2 ee 
1 100 Erie ist cons 7s, 1930. .101 § 101% 101% % 11 ‘ 
80} SM. Bn co cscceces 8 86% — 1% 6 as 
St be Do gen cS EE 81, sii % 124 81% 
Do i, Mbcees«as 714 9 % 397 97% 
86 1834 Do o 4s, A, 1953..... 56 30 =84% 
Do cv 4s, Ser B, 1953. 83 rit 83 21 8444 
83 798 Do ev 4s, Ser D, 1953. 83 83% ie 
112 105 =Erie, Genesee Riv 6s, "57.110 110 110% \% 1 
96% 91% FED L & 1942.... 945% 945% y 1 
Do 5s, ‘o82. stamped. - 95% 95 os ” 9 
101 31% Do 68, B, 1954........ 102 R. be % 5 ‘ 
104 101 Do A Mc ccccccccss % 5 pes 
105 96 F Metals 7s, ‘39. 1% 3 100 
114% 74% Fisk Rubber 8s, 1941 mac 74% 73% 1% 19 75% 
94 Fla E Coast Ry 4's, 85 85 5 25 it 
80 Do |= rer oF 48 51 1 91 54 
50 25 Fonda, Johnst’n & Glov- 
ersville 4448, 1952.... 26% 26% 26% *% 15 2 
94 83% Ft St Un Dep 4%s, 1941. 94 8=6—984 Y 1 ‘ 
109 Francisco Sug 714s, °42.. 35% 94 94 1 12 
100 95 GAL, H &£8 AM & PAC 
100 96% as ts em Se 163i... 39% 99% He ? 
ry exten 1 Ie, : 1 
95 yannett 6s, 1943........ 88 87 87 1% 15 
100 94% Gen Cable .-. 99% 99 99% 74 100 
105% 98% Gen Steel Cast £¥%s,'49.103 102 102% : 13. 101% 
96 91 yen Elec deb . . 94 94 94 3 3 - 
104 98 Gen Motors A 6s. ek 100 101 1 98 101% 
102' 9 ¢ Pet 5s, 1940....... 1 100% —tj 12 7“ 
108%, 104 G’drich (BF) ist A a: ios 105 10512 % 62 105% 
95 85 Goodyear T & -2 = a7 i, 108 91% 
122 85 Gen PS 9314 248 7 935% 
100% 84 Gotham 8S x oT036.. 90 ° 5 
81 68 id Coupler 6s, 1 89 8 69 1 Se 
113. 105% Gr Trunk Can 73,'40. 110 100% 110% + 1% 31 110 
hist 102 JUS errs 1 04% 1044+ % 45 104% 
112% 1 Gt Nor Ry gen 7s,A,°36.11 i 110% + % 284 110% 
98 9 Do ref 44s, A, 1961... 9 945%, 96% + 14 9 a2 
97% 91% Do gen . D, 1976.. 97% 96% 96% & 15 98y, 
97 gen 4148, E, 1977.. 97 974 + 1% 35 97 
1 104% Do gen . B, 1952..109 108% 109 +; ¢ 18 109 
10544 100 gen 5s, C, 1973. as =" — : 2 105 
30% 20 Green Bay deb ctfs, B. 1% 31 : 
108 101 ae va . on ref 
Raa ang 105%, 105% 105% 1% 1 
99 94% Guit” ‘Bates Bel sbigs a 9814 + &% 12 
100% 96 Gulf Mob & Nor "50. 8 38 14 
84% HAR RY-PT C ist 4s,'54 89 89 89 2% 1 
vot 59 Havana Elec "51 64 64 1% 15 
99 §86—991% Hock \ Val Ry ist cons 
g ane ch easaa «8 97% + % 5 
94 74% mee (R) & Co tot 31 73% 75 + % 38 
104% 100 s & T C ist ‘3. 100% 100% 100%, + & 1 
104 95 on 
pesesecese 99% 99% + ; 2 oe 
advo " Coal 5s, 1962. .: $4 68 + of 106 67 
2 M ref 5s, 1957.. 97% +1 60 97% 
10% = rf) ine 5s, 1957... 79 ih 78% + 1% 49 79 
— O & R 5s, 1087 Ore 1 100% + % 63 100 
102% 98 Do deb 5%s, 1932...... 3 100% 101% + %& 59 101 
104% 101% — BELT. ‘oa ist ref 
beeeeeeens 104% 103% 104% + 
wet 89% In | Central Ist 43, 1951. 93" 93° 93° ' 1 31 104% 
Evtcnese® 99 z 1 59 99 
Do con ‘trust 4s, 1952: 91 91° 91 2 901 
Do ref 4s, 1955....... 92 90%, 92 % 13 91 
Do coll trust 4s, '53.. A. A.» 8814 BY 14 " 
111% 105 Do 6%s, 1936......... 10914 > a 
105 101 I C, St LN O 5s,’51. 103% 108 10344 1% 10 
104% 99%I e: &c, 8S L&wn +. 
A, 1963...... 103 103 14 104% 
100 = Steel deb he MY 1940.. 198% 98 984+ y% 33 r++ 4 
92 Gs, 1941.70 68% 6812-11, 23 70% 
8814 Ind a i oe 4s, 1956..... % 8814 sk, 14% 5 
"oT Et Steel digs, 1978. 93% "92% ‘92 2 
n 4 92% 92%, 99 
102% 90% Inspiration Cop 634s.'31-101 101 101, 88H 
79% 54 I RT Ist & ref 5s . 62% 60% 62 + 1% 52 63 
79% 52 | Do Se, 1966, stamped. 62° 60° e2 22% ,32 83% 
84 40 Do 6s, 1932 .......... 50 47 50 +3 ; = 
Ht 7 Do cv 7s, 1932........ 88% 82 8 +1% 63 88 
81 72 Int Agric Corp col 5s, 
stamped, 1942 ........ 712% 724 72%4+ 4% 4 
118% 88 Int mt 5s, 1948..... 92 91 91 % 50 93% 
97 88% Int Gt Nor 5s, B, 1956..95 94 94 + 2% j9 
108 Ist Gs, Ser A, '52.104% 1034 104% + “i, 8 1934 
96 8678 adj 6s, A, 1952... 89 8689 41 89 
98% 92% Int Match 5s, 1947...... 97 98 % 70 9% 
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Bond Transactions—New York Stock Exchange—Continued 
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Range, 1929 
igh. Low. Net Wed.’s R “ 
High.Low. Last. Ch’ rll ange, 192%. 
Ge 90 Int M Mar col trs f 6s, 1 See High. Low High. I Net __Wed.’s | Range, 1920 
BOG) ....0+.-0-- 98 96% 364 ‘ A 107% 1006 N ¥ G E L. H&P 5s,'45 on. yon Last. Ch’ge.Sales.Close. | High.Low - Net Wed.’s 
A 4 4 * > > 2 : vi > i'n zs oat BY 4 
985% 89 . Int Roos of ah Am 64s oS % 51 BRly 86 90% X r. 4, a & Hs, on + + ae + i Ss 1 107! 997 Sa : ‘ Pe oe . 72.105 104% 105” ‘ 
, a 29% n > 3 6s.A.°5 2 32 
951, 90 boa. a, es 4 3 34 2 95 Bait “ _ ping ; 76" on ae 1% R — 95 Santa Fe, .° t hy ‘a asus 105 _ 2 105% 
95 884 Int Tel & Tei 41s, 1952. hh Tire: 7 79 70 os 84 84 84 * '9 50 Sehulco sigs, A, 1946... 5¢ ; 
P 52. 31 . 8 ) Do 4s, 195 7 ; ; 101 3148 ; 50 850 650 2 5 , 
224 109%, Do 415. 1939. ae. 208 BS 3 4 es % 85 a3, | 77% 68% Do Sigs =: Seana 18% 77% T%—% 16 78 | $0 oO . ant 6lgs, B. 1946. 50% 50 50 0 5 
51 33 lowa Cent 3s, 1938. 3 3333 4% 311 122) | 137 117 Do 65, vgeee.--.------ TE 7 71 2 78% | 76 ani sabeard A'L 4s, 1950. 6514 65% 65%, 2 8 
50% 30% Do 5s, '38, ctfs of dep 30% 30% 30% 3 ; : 93% 41% Do 44s, 1967... ee 33% 1s 125 % 20 124 | 64 35% Do adj 1950 stamped.. 67 66 66% % 15 
20 81g Do Ist & ref 48, 1951. 81% Sly “ * 3 — 4 Do col - a, 1940....105 104% a 4 , 185 9344 63% 501 Do ie 1949 31 58 oT 3 2 i 
2 : 5) 6 NY,NH& HC oo 4 105 t "14 105 | «58 38~—«dDo 5s, 194 “ 53% 51 53 1% 34 5 
m2? ee. | on oe neeat 6 © 2 |e oe Do 68, A. 1943. 707 68i,. 10 2” nz 464 
4 ~ 6 51 yt 4 O, O & W ref A i i 1 57 S oe. 6s 70 2 2 ne 
105 1002 os * City Pow & Lt 1st . % 12 95tg | 10014 98 N ¥, Queens ie a; —— = 4 . ; 80% 57 roy “B Flas seg @2 60” 6 1 32 oa 
‘ai . A, 1952 _.. 103% 10% ‘ : ' + eer 98% 912 Shell ae Se ,: & 60 «6 1 14 = 
wad z K C South Ist 35, 1950. 76% 15% = “" “a 103% | 2tYa 4 NY Rys inc 6s, 1965. 108% ay) a ' 2 97° 91° Shell Pipe Line - 067. 95% 95 95% % 61 9% 
= & Do ref & imp 5s, 1950.101144 99 9 Fi 19 100% | 106 ; Do 6s, A, 1965........ 64. 64.—sG4 ee 91% 47 Shubert Theatre 6s 1942 ve 2 93 94% & 43 941 
be + Kan City Term ist 4s,'60 ) 89% 88%, 89} ‘ bs tt) NY¥& Rich Gas 6s,’51.104% 104 10 4 1 . 101% 94 Sierra & 8S F P e 942 4 4614 47% 4 13 Te 
» Kei s 2 2 53 ‘ 03%, 964, Sinel: ‘ ) 2h 
96% , enaal sts is re rere 741, 16 ; 26 70 10% Do 1st nee 61s, 1962 241% 20 23 2 64 23% | 1001g 98 2 ae C Oil in, ‘A,'37.101%4 10044 as 24% 27 91 
907%, a Kentucky Cent 4s, 1987. save 2 xy 1 13 ; Dom . Do 4148, 1962, as 7 18% 24% 13 20 | 101%, 96 Do cae ae 1930... 100% 997, 100 + 101% 
R27, 75 Kings Co El 4s, ‘48, 2 ye i Ww 3 , | 108 102% N ¥ Steam Ist 6s, . 17 17 l | “g7ig 92% Sine Ist Gigs. B, 1938..100 993% 100 ‘ 100 
10715 1001 stpd 76 75 76 1 > m7 | & 147 N 1947.105 105 105 1 6 we | 5 9244 Sinclair Cr Oil 51g8,'38. 97% 96 » 38% 100 
7 4 Kinney (G R) 7148. 1936.101 101 101 - } * Hf =.* W ist ref » i Sinclair P Line 5e'42 os 06% HA i, 27 97% 
: : | go 5s, ire 86g 8644 86% le 2 | Skelly Oil 56 1939.... 2 “4 “4 a 29 951 
1021, 96 LACKAWANNA STEEL 101 > 1940... 78° 78° 78 . 4 Smith, A 0, 614s RE ee 92° 
inte tins tates Gee te 3 102 100% 102. 2 8 111% iii De deb es 1900... i. em See OOS 99% | et ee ia e gar 
54, 99% ede Gas 5s, 1934. ...100% 100 100 ‘ 107!z 104 __Do ref 6s, ; “8 % 29 110% ” T 5s,'41.102 101% 10% 
1054 99% Do 5%s, C. 1953 2 % 15 100 101° 92% ef a ee 10714 105% 1074 if 7 ae South Col P 102 % 56 102! 
: ‘ N ¥ Trap Roc 6 105% 107% ¢ 1% 73 107 58 >. wr 6s, A,'47. 103% 1021, 1021 4 
101 955. Erie & West ist 103% 103 105 4% 13 104% ap Rock 6s, 1946 94. 94-94 3 . So Pac col 45, 1949 4 1024, 103 
"37 99%, 99% 99 8814 79% N Y, W&B 1 ‘ar : 8 ' 194¢ : 90 = 90 ‘ . 
Sllz 75% Lake Sh & M So Sie.” 97 8 vs 1% 4 Ist 4158,°46. 87 85% 86% + 1% 36 & Do 4igs. 1968 2 
8 1 7915 x1 i S 103 994 Niag Falls Pr Be a  s 8 Do 4i2 . M4 95% 96 : 
96% Do 4s, 1931. : 9 2 1% 7 1 Ist 5s.'32- ane 100% 101 1 4 Do 4igs, 1969 ‘ 4 ly 36 96 
9% 98% % 03% 99% Do 6s. 0% * % li 02% ; ties, 1969, ww... 98% 98 1, 3 Fy 
io o2% Heh C & N dips, 1954. on a” 97 12 97 104%, 9% Niag, a es, 02 101% 102 22 «101% | 280 Pac, San Fr Term , 98's 11 984; 
6s Hae 1933. —= & ‘ 5s, 1955 . 1. 102% 101% 102% — 4 o8s 06y So ach Bis, iddb. |. 91% 90% 91 1 ow gL 
94%» Tl Do 5s. 19 a a 3 ote Nota w titmnn se  & e KK 22a.” CCC 1g 
vr 7 . 7 ‘ 4 4 r é ) p 5a, ¢ 
103 75 «Leb Val Coal 5s, 1944. -. 80 4 fe 2 4 925, 88 Do ee ae. sped is i 3 110 104% S oe : - 10042 1004, 1004, 
90" 2's i oe Har R RB 5s,'54.104 104 104 . % 94° 89 _ Do div 4s, 1944....... 92 91% = ly 27 92% 91% 83° Do gen wre ... 10812 106% 108% 2% 128 
99% 92 ‘Do Muay conn 4.205 an S7ie 894 * 1% 7 88l6 102 ang North i Bigs, 40. 52 50% 51 3" 3 Sn 120 109% Dx gen és, ose. ire 1187 692 (2 96 90 
1074, 1007, Do cons 4 _ 97%, 97% A 3 98% a 5% North Am Ed 5s, 1957..100% 99 100% - 9 12342 117 Do 64s, 1956 ne: 3 mT 4 &% 1 , 
1034 =. | a = 2003 105% 106 % | (4 = Se My ee 1963........- 10242 101% 102% + 35 103 Ba, 85 So Ry ft & 0 4s, 1038. "90% Se 123% 1% 59 123% 
1087, 98is Lex & East Ry i ia = he Heppebe dined” 105i 101, Southwe Bell T. Ss, A. 54.104 ieee pe” oak 10s 
ti . x Myers 75,1944.119. 118 119 e 3 tind 92% 84 Nor Pacifie 4s, 1997... a1 80 $1 @ 35 90% | 103i 100 Stand OWN J 5s 1930..100, 98% oti if . 
4 : © 5s, 1951 b 6 715 60 D oUt... 91: 35 904% ai? ae a i J 5s, 1946. 102) 7 : 3 
as” se” Little Miami gen 4s aos BB 8S 1 : 100% | 9° 83% Do 4s. ison. ren... gn srt m+ & SL Oe 1004 Set Stevens Hotel 62°A.'45.. 96's 6" von 4B bith 
46 oew's 6s, 1941 4 4 . 981 8! y “a : tee Si% fa oth 1 2 uke’ 4 ay S evens otel 6s.A,'45. 31, i? Ve] D 77Tke 
100% ss Do 6s, 1941, ex war 103% ms 103% le 8 102 1144 -—" = ga a ee ‘on ot" Re) i 44 ; 9 $9 Sug Est of Or 7s 1942. at 2 yr - ‘ 4 20 BRiy 
7% Long Isl cons gold 5s 31,100 10 , 105 100% Do Cc ae... bs 2% ig 63 114! 5 ‘5 
91% 845, Do ref 4s, 1949 apsiergis Nia 1 1 105Y 10042 Do 5s, )” i 1047, 1035% 103% 4 } 110 88 TENN » . 
~ . : 1, $62 27 7 4 2 D, 204 : 0 % 102 “s cor & CHEM 
91 79 Lorillard (P) Co 51ys.'37 oa” 8644 56% -— 2% 1 8 100 99 N - 7.......-104 103% 103% . 3 s 
5i,8.'37 86 83 86 3 61 “99 No Ry Calif 5s, 1938... 9912 99%; 991 i | « » Gs. 5B. i966 99 9B, GBIy , 97 
-— oe 105% 105% 105% — 7% 10 105% 102% 9714 N Sts Pwr Ist 5s. ‘A. '4i,100% 100%, 100% - 4% 1B 100% | A I a a welline” 5 14 1008 
sear Oe mie. A TO Tae Tol, 2h O11 80 jose Wi” Do Ist 6s, B, 1941....105% 105. 105! 4 18 100% | 90; 85 Ver Asan of st 1. 444s,'39 97%) 97 ‘9 4 
wuisy G 5 5s, A, '52.10114 100%, 101 shat : = = Oo'2 | . Jo 45, 1953 if R91 RG 5 4 ‘ 97% 
»Lo & Jeff'n Bye 4s, ‘45 Syie > die 24 «101% | 105 9814 Texark & FS 5lzs.' 54 2 89 Be % 12 
Louisville & Nash 5s,'37,101%, ne ie : 2. 70% OGD & L C RY 48,°48. 77 77 77 , } Mi 98° Texas Corp 5s "ees oe 1630 104i 4 13 104% 
Do unified 4s, 1940... 95144 95% 951, 14 115% 1a Ohio Pub 8 7 ‘as, 1946. ..110%% 110 110% 7 1103 tooo 925 = & Pac 5s, 1977 100° 100 100 _ 503 1015, 
Do 7s. 1930 101ig 1004, 100%, % 22 100% z oe 09 Do 7a, 1947.....-.-+-- 11014 110 11014 iu ; Saou 3 10112 Yo ist 5s, 2000 "10645 106%» 1064 15 32 100) 
Do ret 5igs, 2003 107. 10614107. 1 12 0714 102 Ohio Riv Edis 6s, 1948.105%4 105 aoe NE 13 05% 10g ore Do 5s, C, 1979 100% 1007 100%» i 40 107% 
Do 5s, B, 2003... 103% 103%, 1034 ; 70% Old Ben Coal ist 65,44. 72%4 707 wate 2 : ) 1005 97144 Tex & P Lo BL. 55,31 —i % 40 101 
Do 4%s, C om 200 Ona % 1 102% 98 Ont Pwr N , * 4 % 10 i 10614 100% Te > > Ran » 100 ' 
aus os, C, 2003 977, 977, 977%, % 2 92ic 847% Or iag F 5s,’43. 10014 100% 100% 3 4 x & P Mo Pac Term 
has +8 NP & M 45,46 91g 914 91% hme OTM eS aera mA R & Nav Co 66 47 Third’. 1964 1051; 105 10514. 1 10 
101 WL EN, NokM Ist 4s,'55 91ig 911g 9llp-  & 2 106% 100% Oregon Sh iT. ist con 1% 1% OH - 2 91% | ppb Mmepecetion: 
st 6s,'30.100 100 — ie ‘ 2 8 ns : e = S , .. 484 q i 
107%, 102) 1. & NS & N Ala 5s.'63.107%4 10714 107, is : 91 83! eucmme Le eere es "104 104 104 1 M i sate $e gle a0) tne Se i960... 29% 4 Poti as a F 
: ; ‘ Bly av - & 98% Tol Trac, L & P 5%%8,'30.100% 100 6, . ani? 
; , 105. 92. Transcont* ° 100% % 14 1001 
102% 99 MeCORMICK E K 6s."% ae 4s, 1061 ...... ... 90% 89 901 1 a " 9 ranscont ‘Oil 644s, "38.. 99% ' s 
+ . s.°34 L , ’ 7 103% 99 v4 “4 17 897. % 85 Do 6 ‘ 98% 99 \% 26 
goa, 92 McCrory Stores Sis. -2e- nents Sei setts i 1 101% @ Otis Steel 6s, 1941... ..-2014g 100% 100% {16 101. | inate ma 5 We; 87%, 87 87 1% _ = 
100i 80 Manath Sug 1st Tigs, "42 69% 6014 69! 5 | 103% 100% Trumbull. stl 6s, 19 43:78) 76 «678 =| 2,6 
6x 50 Manh Ry N ¥ cons 48.°90 54 52%, 54 * 2” : * 102% 99 PAC GAS & EL 5s,'42.102 1007 i “62” 39 S — pull Sth 6s, 1940..102% 102 102% ’ S 
77 (65 Manila R RS Lines ist an > 100% 97% Pac Pow & & 5s, 1930. .100% 100° 100 1% Zl 102 enty-third St Ry 5s."62 40 3838 (>. a, ore 
—* 4s, 1959 Looe + 66% 6645 86%; 5 1034, 991; Pac T & T ist 5s, 1937.102 * 101% 102 2 FS 5 CG 
ie 97 Manitoba S W Col 5s,'34 99% 991, 9 . 3 (8 105% 160%, Do ref 5s. 1008..... ‘103% 103 103% 4 10 10242 86 63 ULSTER & DEL Ist cv 
7%, 30 Market St Ry 7s, A,1940 94° 90 ‘oo. oor 110%, 101 Pan Am P&T 6s, 1934. .103% 103 103 + Me 12 103% mu 93 5s, 1928, stamped... 8# 84 54 ° 
= 98% + a _. = ref 5s.1953.101% 101% 101% + 4 > 101%, — 103%» = equip 7s, 1930 + Oats 108% 1041, he 1% 1031 82% B ‘ Do it ves 4s, 1952 54 544 4 
a e' ct, Chi, 45,°35 70 68 68 92 0 fs, 1940. 91 on ° ( 7 mon & & P 5tes.'54.10242 101 1 4 
100%, 97 Midvale Sth & Ord 5s,’ Teg. 4 103° 97 Paraw’nt 90° 90 3 11 90 101 97 Do ist 5s, 1932 2 101% 10214... 17 101) 
995, 97% Mil EI Ry & a —— i 1007, % 22 100% 86 (79 — Bway diss. 51. 100% 1005 100% % 5 10) 101% 96% Do 5s — 100% 7a —s % 2 100% 
ext 41s, 1931... 99% 99% 993 5 100% 91% Param't- Fam-1 oe ND pd ‘ . 23 101% 9614 Un Oil Co of Cal 5s, '31 QR. 9Bly 98% +s * = 
wi% O46 Do 5s. 1961, new 991, 99 991. - Me 95% 70 Park-Lex 6lgs. 1953..... Tle 3 36 109% 104 Do 6s, A, 1942 107. 107 2 107 tors i 2 
O1% 96% | Do ist & ref 5s, 1961.. 99% 98% o9% % 2 98 84-29% Pathe Exch #2, 1937. 38 ‘ 6 : ost 94 Do 5s, C, 1935 98%, 984 9B + 1 - 
ead! Tay. detente ‘os fe Dixie Cem 68,’41. 82 ie ae ee ee oe 1047... 94 93% 93% — % 52 H+ 
3 f ‘ 2 9 RE C ‘sk 4 ; f 95 
figs, 1934 95%, 9544 95%4- 1% 33 - 93% 90 sae pe BA ae Ht 1% 26 97% Sgig 82%, ne a, 1968. 8 bat He sai Bove 30 0s 
; 94 9% Do cons 4s, 19 & 11 109% 105 Do ist & ref 5s. 2008.1 2 2 B8ie 16 8s 
L . ~ as 3 a. 7 os 2 
= ‘ sae sate: & Nur com sis. 3 96% 96% 965 % 2 99% 94% Do sus. ist ae © sc oo 1% 4 382 92 Do 4%s, 1967. — "Te toe 10e : % 2 108 . 
BG ich wam as ty gh i lyf ie Ee Be ae a ee ib joy | SIO Sis nited Binet oie: SOR BBR Ti 
f ’ : “4 2 2 3ihe M : ‘ 96! ; ; 5s, 195% y ‘ 
a ig. De get ge deen J a ye 4008 93K Do gen Yh 10 abe" wy dos | oe Gime ans a BY ea ge Bo 
91% 43 Minn, S Pe 8 Ste M 6 15% 15% ” 108% — Penn i R gen 5s, 1968. 106% % = 104% saa a U S Rubber 5s, 1947 85% 81 85 +4 2 a 
ist cons 4s, 1938.... 89 3, 29% F 00% Do 7s, 1930 100%, 100 » ao we 6 9644 U S Rubber 7%s, 1930 100% 100% 100%. 2. 0 
97, 90 o> cone ; a $8% 89% 2 ag% | 111 105 Do 6igs. 1936 109 , 80 100% 90 58%, Univ Pipe & Rad 6s, '36 6% 24 «100! 
Wi, 901. Do gtd. Ss, 1038. 34% OCT 10) 99% Do 7s, 1930, reg. 99% 42 109 9644 89 Utah Lt & T Ss, A, '44 93% 93 soy 1 tt 15 61 
101% 97% Do i931. .__ 1 4 95 Do con 45, 1943....... 90 4 2 1024, 95 Utah Pwr & Lt 5s, 1944 99%, oot sk Bb tag 
1022, 91 Do ref és, A, i946 11 99% | 105% 100% Peo G TL & Coke, Chi 3% 10 107. 100 Utica Gas & El 5s, 1957 103%; 102% 1021 72 = 
95 83 Do KS, 1949... ° % 2 995, ref 5s, 1947 104 102% 103 98 86% Util P & L 5%s, 194 "RTe 87 A 87" 1M 14 “4 
or 05 Miss Central ist 5s 1 R = oot —_ ‘ wast Ist 4s.'40. 85 4 8514 R51, y 20 104 2 yy 6 87}, 
s S114 Mo, K : 4s, ° ’ coria Pek Un 514s,'74.10 Pg . 97% 56 VERT st 78.42 6 
10214 95% Do Ss. z Tour, saath . 2a 104% 100 Pere Marq Ist 5s, 71956. 2, 1028 103; - % i) 18K R2” 68% Vain, € ry © ist Se. o 8 ¢€ 4 25 
89% 791, Do 4s, B, 1962 14 30 102 100. «9514 Phila Co 5s, 1967 ay Big 974, 9st, A 6 » 104 101 98 ‘a Mid Gen 5s 1936 1 A + % 2 
95. 8714 Do 419s, 1978. 14 3 1001, 951% Phila Klee Pwr 4158,"67. 98 97 os 3 % 154 © 98% | 101 97% Va Ry & Pwr Bet ioe 100% 10014 2 : 
107%, 94 Do adj 5s, 1967 1 ~ 94. 81. Phila & Rd Coal & Iron im 4 101 SUH Va By Co ist Se, A, "62 100% 100% 100% + % 28 100% 
103. 95 Mo Pac RR ref A.’65. 4 105 : 5s, 1973 85% 835% 857 951. 78%, Va & S W ist col A,'62.106 103% 103% % 18 104% 
100% $414 Do 38. F > Hg 6 = & 1 % 20 101 18% $0 Do 6s, 1949 : 95° 92% = 3 1% 3 &5 8 &: ist con 5s,'58 87 87 87 ; . = 
100%; 93%, Do ts, G. 1978 i S ee he tn igs. . om sy & es 2 | 108 92, WAB BR 
24 97 = Do Sigs, A. 1988 Ets 1¢ “ 92 108i | 1064101 Pill ppine Ry 4s. 1937.. 28% 28% 28% + 2% 5 “eg oe MO oa ts, 1850... 39.102 10042 101% — % 7 
7, 7 Do gen’ 48, 1975. .: — O82 “i © sbury Fl Mills 6s. "43. 10644 104% 105 © Ss «&sik. «Do — --101 101 101 % 4 100! 
91%, 89% Do 3d ext 4s, 1938 91 - 108! , Ritts & Ww Ve 4168,'58.. 93 93 93 4% 1 100% 93% .-.+ 91% 90% 91% + Ih 3 oat 
100” “9714 Mobile & Birm 5s, "a5.em.100 95 95 on 5 ets 4 bray, Pp, C & StL 58,B.'75. 106 106% 106% m4 il 100 gate 100 100" ; & 4 92% 
97 90 Meb & Ohio 444s, 1977.. 964% 964 964 2 7 rt ie Do gen 5s, A, 1970. ..106% 106% 1065 + > 901. gii2 .103% 101% 103% + 1 i : 
93% 815, Do gen 4s, 1938 A. 98 * 3" 4 52 ; ‘ 941, Pocahon Con Col 5s, "57. 9416 9415 r+¥tg % 7 o0% 2 Wab Tole hi div 4s, ‘41 88% 88% 4+ 3 4 103% 
—* 102. Mont Cent 6s, 1937. 103 103 103 *. » : oer — Canal & Dk 4 en oe Sai yw 64s, "35, x w 87 87) 87, + “te 13 \ 
4 498 Mont Power ref 5: L : . - Sere 103% 1037 ’ ont? ‘o Gs, A 1945... 87% 85% 8 4 SS 
101 95% Do 5s, A, 1962. #, 1943 100% sh 14 102% | 103% 93% Port El Pow 6s, 1947... 974 edhe * id 2 a 10a $3” Do 645s, 1935, ww... 90” rs —-* § S 
99% 91 Mont Tr'm Isté&ref 5s,'41 958, 95%, 95% — % 23 190 95% Portland Ry 58, 1930... 97% 97% 97% % 8 7% | Ore 90 Warner Quinlan 6s, 1939 88 87 » = 
84 84 Do Sigs, 1955 ‘a a6” 4 23 ions 94% Portiand Ry, L&P 55,42 96 95% 96 | i 4 OT eer ie ist 7s, '41. 1035 102% 103% si, 7 
88% 75%) Mor & Co ist s { 414s,’39 82 $1% 82 \ . a 107% 102 Do 6s, B, 1947. 97% 97ig 97% + Ma : 98 2% 511 Do 7s, 1939, stpd..... 51% 51% 51% + a 4 
SOI, 741, Mor & Essex 34s. 2000.. oe 5 2 2 107 Do 7%s, A, 1946. "105 105° 105. Z 3 972 9%, 51% Do 7s, A, 1939, x int. 52% 46% 46% —13 4 
971, 94%, Mortgage Bond 5s, 1932 eeu 96% 96% ° ; °5 as, P Rican Am Tob 6s,‘42. 92% 90 91 : 3 102% 98 Warner Co 6s, ‘44, w w 97 97 97 '. 12 Po 
98 9% Mut Un Tel 5s, 1941. 98% Re os : 5 Postal Tel & Cab 5s,°53. 34% 93% 94% m & 10 S Wash W P ist 5s, 1939.101% 101% 101% 1 9714 
10° ko OM . ‘ Sy, Sy 1 99 Pressed Steel C 2 . 92 94 4 991% West Pa P ist 5s, s 1091 ; % 2 
urray Body 61s, 1934. 90 89 89 ‘ . ar 58,'33. 81 77 81 + 1 a A,'46.102% 101% 102. | 
: as aetna 100 138 Pub Ser, N J, 4498,"48..189 173 189 at i 186 107 101 Do ist 5s, E, 1963....105 103% 105 “ae Ses 
91's 85 NASM, CH &S oe 5% Pub Ser KE & G 414s,’67. 98% 97% 97% | of ae 185 107 1 Do ist 5is, F, 1953. 104% 104° 104% + 11 : . 
T 1. 4s,’78 90 90 90 5 &8 55\. Punta Alegre Sug 7s.'37. 2 ” 11 100 Do ist 5s, G, 1956 1024, 4 Va 7 
64 45 Nassau El con gtd 4s,’51 51 50 503 ‘ : 96% 89%, Purity Bakeri x 59 55% 55% 1 g 89% 84 West Sh ist 4: 4, mu 102%4 % 14 
1 ee as Acme 6s, 1942. 102 101% 102 Fr . 100% 96% ety a Se tes Ss,’ 18. ‘hy 9515 9544 % 15 96% a7. 81 ah ge , gt 2361 "8% 89% 895 | & 10 B0% 
Jo at Dairy 5%4s, 1948 98% 9715 98} : oat : % y, 59 99% 3314 11% West Vi r “te { + 1% 23 871 
521, 20 Nat Radiator 64s. 1947.. 24 . 2+ % 148 98% - ee 105 100° Wes a C & € 68, ‘50. 13% 1M 11% a. 200 
13% 6% N Ry of Mex 436s," 5T.as g; 7. 21% +2 25 99% 93 READING CO 4%s,A,'97 977 82 73 =OW est uae — — 103% 102% 102% -— % 26 1021 
11% 5% Do Ist 4s, 1951 asst. 2 Ssh.  « 6% | 931, 86 Read Jersey Cen 4,51 977% $7% 97% + % 32 98% | 99% 89% Do 5s ort 1952... 80% 78% 80% » % 82 Rote 
1004 se ah RAP F 5s,’52. 10b%5 105 1059 i, 3 105% 199% + — a— 6s. A, '37 3 a . ‘2 $2 i ; 12 R. PR i 101% 98% West NY&Pa ams 5s, '37 Rs 2 BA oan % 2 7 
je * 128, F 98 R14 ; S f m-Rand 5s, , 4 91% 844% D s : . A “ f 
Set Toy SDo Sey B16 i eC i BR eo dic Hie 2 Saw BB | at, to wesc Ta sk ite 8 ark 
% A 5s, 85 83% 85 on p tron & 8 940... . = 5 6-102 10444 100 W ‘ne 928 100% 5 Yas 
1935 .......----- 959% 95% 95 : 6 95 Richfield Oil ‘eo etfs 2 7 102 111 3¢ “sn eaet? 13 
1001, oe, pe" 3s, "Ei ... 91% 97 the ie H 96 = 4 Rio G Western ag: a ‘Sb 95% 96% 2 S 96 103% 99% 5a 195 4 — ae + 1% 10 109 
105% 5. N Ort, Tex & M 598,54. sete ssane oon % B 103 107” 102% Roch oe ak ‘Ss i8ds. nn” Bs 1on" ' M4 17 ny 30% ea Wheel Sel Bis A,'48, ww. , 1005 101% — “ss is 101 
5% Central deb 5°35 105% 1047 105%: 110 105 #£Do 7s, 1946 F ; 105% 95 to . TY 8714 + § . ms 
* os § 100% 2! ” | ae 8B, BORD se esnds es 108 . o% vs White Eagle Oil 5%s, ’' < 4 4% 14 8 
ots Tie Be Sigs, 1901, reg... 15, 5, 5 » % — 96%, 91% RI, Ark & L Ist 41s.'34 96% 199% —_ -, 3 a 100% 15, White Se a Meh 6, bf ws ci oi ¢ 103" 
1001, 94 Do ref 4%; 8 aoe y % 11 9 : 908 . 7% Wick Spen Sti ist 78,’35 30 30 30 14 7 74 
$21, 75ly Do 31s, o# 2013. a pr gens 2 36 100% | 100% $7 ST 1, 1 M&S gen 5s,'31.1001 : 60% oy Do con 7s, 1935....... 25% 25% 25% ‘+o ¢ « 
107i 101%, Do rel be Seis. aoa 195" 100K % 2 81 6° Fs St Lot M&S River & 997, 100 saw | mee Do con 7s, 1935, ctfs.. a . = 
“, 934, Do deb 4s, 1934 "97% 973 . G’ 4s, 1933. ; | 74 and? » st 8 etfs.. 25 25 25 ; a 
S14 73, N ¥ C Lake Se 3igs."98 79 78% 70 eM 7 80 StL, Rhy Mt & P 5s.°55 So $0 80 % 36 96 «| 102% 98° Willys 5 ist 6 aes S Ss 
si, MLN YC & Mt L. ist 48,37 95 94% 945 ee 79% | 88% 83 St L-San Fran 4s, A,"50. 883 % 10 | 403f2 96% Wils vid Ist 64s, '33.100 100 100 + 1 5 (8 
99%, 955, Do deb 4s, 1931....... 99, 98% ++ f 7). * | 102% 97 Do Ss, B, 1950. 102% cy cet 2B | a > 9916 Wi , APH 101 100% 100% + % 25 100% 
102'2 100 Do ist 6s, 1931..-.....101%> 101i 101% 33 9945 915% 83% Do 4s, 1978 .. 100% 101% - 101% eeu 710 Wis Cent Arms 7148, '41.103 101% 102 1 14 101 
107% 101%, Do ref 51h8, A, 1974. . 106% 105%4 10515 i 36 0-101 102% 100 Do gen 6s, 1931 “401 , 10142 90% - % 104 91% | 9112 Rai, = ent ist gen 4s, '49. 80% 79 79 i 14 81 
7 5 Do BAS ot B _n- |. 108% 106 106% 2 = jo | .* oot Do gen 5s, 1931... 1001 — 100% it v2 o S&D term 4s, '36. 88% 88 88 % . 
4 Do digs, 197 oar *s,, “or vn | “97% 9513 St L & Southern 45,"31.. setts ; 
$8% . N ¥ Conn hg iy S, "1953 ann b+ 4 4 \ ” a é 4 R014 St L So Wn ist is, i: p+ , Sot 95% Ss 2 101 99 YOU NGSTOWN 8 & T 
2, 0 N ¥ Dock 5s. 72 70 Tim - % 19 M4 % 70% Do 2d 4s, 1989........ 76% 76: 76le 2 6S 5s, 1978 10144 100% 101 
ios" 100 De — ref 6148. "41. 113% Us Oe 56 1123 me sv Do con 4s, 1932. oe” oT 8” a gk . 7 
: o 5s, B, 194 03% 10314 103% - L 4 ‘ Do ist term 5s, 19 : , 97%, 
oe en Ne Werke int ox Gs.'47 jo Se | 951, 80, St P & Kan © Sh isi 91% 97% 97% + 1m 2 98% Total sales TELS 
‘4 . ins “ . 7 ; 
4448, 1941 95 95 95 pe Grand total sales  — rig 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotation: below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 











| 























FOREIGN G oR} — ‘AN I SECU a» va) un) . : 
on ;OVERNMENT ged CANADIAN SECURITIES—Cont’d. | INDUSTRIAL AND MISCELLANEOUS CHICAGO BANK STOCKS 
Reeeatine to, 1966 ..... 7 OD Key. Bid. Offer. . —BONDS—Continued | Key Bid. Offer. 
2 A bo0 000 Fed. 6s (per kr. omen > Rees beeen tees i ae | Key. Bid. Offer. | 32 Cent. Tr. Co. of Mh. 370 ©. 375 
8 103 - oandune’ j .? > 32 Conti. . Bk. rust 695 705 
a % 10% Ottawa 52, 1640 ...........2 98 100 | 8 Condi Ee ace teat. 7 | 14 Eirst Natl. Bk., Chicago 700 705 
3 guatvion Treasury 6s (per kr. 4 Meee. Gh, B0G6 ..... scccsccces & 99 CO Chapin-Sacks 7s 1994 ” 18 | Foreman Natl. 800 810 
SEY sca sesdacaccansdye 2 14 Saskatchewan 544s, 1946...... 102 10 S| Chi. Stock Y —=_a- ef Harris Trust & Savings 845 855 
3 Belg. Restor'n 5s (1,000 feos.) 24 bi th4 Toronto 54s, 1948 ........ 18 (08 Cd i. oc ards 5s, 1961. . .. 82% 86 | 32 Natl. Bank of the Rep 158 160 
3 Do premium 5% (1,000 fes.). 26 271 Victoria 44s. 1944 ae 96 Clyde Steamship 5s, 1931..... 99 «se | Northern Trust Co. 760 770 
i. Ti BOOUBIUED. . oc. cosas cess 25% 2 De Se 1944. dept 99 8 Collateral Bankers 7s, 1959... 82 85 Peoples Trust and Sav. Bk...490 500 
Dynal Govt. ee. | 1889 ‘ £20) . 41 44 xg 1 chelasibaateniatyieataty Consol. Coal 414s, 1934..... .. 85 Straus National 335 360 
Do dio, 8 51 oA CANADIAN BANK STOCKS | oe hee =" ae = a Union Bank of Chicago 375 380 
po ts. 1939 . cereece OB 2 Beak of Montreal.............323 325 | rage Off. Bldg. deb. 5s, 52.. 88 90 MILWAUKEE BANK STOCK 
Be on: ines . oe 3 pen of Nova Scotia..........340 350 | isk Tire Fab. 6's, 1935..... 96% 99 32 First Wisconsin Nationa] 69 72 
t Cariabad ts eT eae eee Com. gat das | 8 Grocery Store Products 66.44. 68 "Ta 
> ys (2 221 y 0 ~e } ore Products 5s,'44. on . 
: Cech. Prem. 44s (M. kr.).. 28% 30% Imperial Bank ae "995 298 | Hoboken Ferry 5s, 1942...... 92 94% PHILADELPHIA BANK STOCKS 
3 Czech. Flour Loan 6s (M. kr.) 28 30% - anadian Bank... .. 171 172 | nt. Salt 5s, 1951 .......... 67 7 é i S y : 
oa. we oun” os” Provincial Bank .............140 145 | Journal of Com. 6%s, 1937. 85 e -t-4 Fy. ieee ae 
DEED vaccescesccedens 255 265 Royal Bank ; 300 = 302 Kern (Geo.), Inc. 6s, 1937..... 95 100 4 Central National Bank 65 68 
Finnish Govt 1958 5 hs ($) . 86% 87% : : Little (A. E.) 7s, 1942..... ‘ae 75 4 City Natl. Bk. & Trust Co = 17 
Do Ge, 1945, (8) 90 82% PUBLIC UTILITIES—BONDS as at Bro. Prop. Ist ‘ Commercial Nat. & Tr. Co 33 
en? Stiss,, 198 vs : ig EE hisiiaheake x ceecuccnnn 91 HW olonial Trust . . 208 215 
$ Finnish Govt. 1918 (M. fmks.) 7 69 Sunevingn Ev. & £4. M, 2016. 105% 106% | Mallory Steamship 5s, 1932... 99 : 4 Fidelity-Phila. Trust 660 67 
am , , ; by ppai. Pr. 1st 5s, 1941 * . 99% 100% | Merchants Refrig. 6s. 19: 4 Finance Co. of Penn. 380 86. 410 
% French Govt. 4s, “17 (fs. 1,000) 38-39 Asso. Tel. Util. 5s, 1942....... 86 92 beng Pgh hehe a 4 First National Bank 420 44¢ 
3 Do 5s (Vict.) (per fs. 1,000) 41 42% PM MN ovis ccancasesace ere N Ori eG. NR 56.85. 7 7 4 Germantown Trust, new 38 
2 Do . ts . 39 40 8 Barstow (W. S.) 6s. 1942 Interested | . Orleans G. N. R. R. 5s,'55. 72 74 4 Girard Trust Co., new 17 174 
3 French Loan 6s, U, 1920 39% 41% Broad Riv F 19: N. Y. & Hoboken F. 5s, 1946.. 90% 93 4 Industrial T Cc , 
3 French Prem. 5s, 1920 50% 5244 edeedberen af N. Y. Shipbuilcing 5s, 1946... 89 4 Integ: — 58. 134 
2 Do .. ae a ae ae ~*~ pereal Piedmont N. Ry, 5s, ‘54. 92 94 i Market St. Natl. Bk 190 520 
. SO oe r. 68, 1931..... ca ; a4 
’ Geri 000 tm. wo dr rts. a. a Cent. Gas & El. Ist iss "46. 90 ; | Pierce, But. & P. 64s, 42.... 65 70 4 Market St. Title & Tr 335 = 355 
‘ s. “4 ia : Scomtral . yr “a ie J 96% | ——_ } og sa “9. 80 if 4 7 wot. 4 of Germantown & 
5 4 } ntral Pr. “| eee 92. COS; ecurities Co. 0 5. ee Ses Oe 5é a rere 98 105 
2 Be (with drw. rts., rm. 100) +H 50% 1 Chattanooga Rwy. 5s, - 90~—COS Sixty-one Bway. Ist 5%s, '50. 93 9¢ 4 Ninth Bank & Trust 49 53 
; + ESS OEE Bae oo aa Cities Serv. 5s, 1958........... 81 83 CO Southern Ind. Ry. 4s, 1951.... 78% 28 4 Northwestern Trust, new 195 220 
cole, de vee. (rem. 100).. 8  —O% Do 5s, 1963, ex wts... 81 83 | Std. Textile Prod. 1st 6%4s,'42. 75. 4 Penn. National Bank. 61 66 
ee oe vem. “ Do 5s, 1963. w. w..... 110 130 Susquehanna Silk Mills 5s, ’38 77 80 4 Penn. Co. for Ins., &c 114 119 
ey Fy a . Do 5s. 1969. w. Wi, ; -"99 101 Toledo Term. R. R. 4%s, 1957. 91 94 4 Philadelphia Natl. Bank 140 145 ; 
4 Bree : Fi Columbus Pr. 5s, ees ae ao “oy "| Shears 95 100 4 Real Est. Land Title & Trust. 47 50 ¢ 
Brit. Fund 4s, March, 1910... 80 82— Colorado Pr. Ist 5s. i953... 1102% | U. S. Steel 58, 1961............ 114115 4 Real Estate Trust... 235 = 250 
Brit. Nat WL. 5s, 1929-47... 96 98 Col. (S. C.) G. & E. 5s, 1936 sth 95 Utah Fuel 5s, 1931. 98 4 Tradesmen's Natl. Bk. & Tr..400 440 
Beit, Viet. 4s. er 1919. 4 Columbus E. Power 6s, 1947..102 . Ward Bak. Co. Ist 6s, 1937...100 102 4 United Sec., L. I. & Tr. Co...230 250 ‘ 
Brit. Consols. 2 * 52 Cons. Gas N. J. 5s, 1936...... 94 ae oodward Iron 5s, 1952...... 88 91 
Greek Govt. 19f8, 5% . 1 140 Seems. eee. Be, Eee. - - 78 79 : RAILROADS—STOCKS 
.» 3 Hungarian gold x. re- El dl el as > - 9 ne BOSTON BANK STOCKS 5 ae Great S d 7 25 
nd war melsene cpn te bs 10 12 Gas é El oe ty = | American T 5 seme 134 ise 
2 Hungarian rentes, pre-war. 16 1%] —e . |. of Ber. 5s, 1949.. 99% 102 | atl OR na cecaweccdnd 7" 400 4 a ss. 4 . 130 135 
$ Hungarian War Ln. 54s and att Grand Tr. Ry. & Ter. GMs, ‘62 . 80 | —_ ee i — 3 urlington & Quincy 7 im 
aS tper 1,000 kr)... —— Houston El. Ist 6s, 1935. " 88 93 k. of Commerce & Trust, n.. 3 7 Hy .. Ind. & peeetee le 115 130 
3 Italian 6% Cons. (ire 1,000)..40 41 | Hudson Co. Gas 5s, 1949.....100 102 j 10 Beacon Trust ($20)....... 49 «52 oa ras 8 70 
Norway 6s, 1920-70 (kroner). .260 270 | nee core Be, Ser. - a. | ey “+ 5 Cleveland & P a OR % 
Do boys. 1944 '™= z10 sap Jersey Cent. P. & L 5s, 45.100 101 | oston Safe Dep. & Tr.......525 5 D = Pittsburgh 1% 74 77 
® Poland 6%. 1940 ($100) 73 75 Jersey City, Hob. & P. 4s, '49. 41% 43 Exchange Trust ....... +++. 220 ss eu 4 i ‘ 43 46 
i) a | . Py 4 : 
Pd ot Hy By | | Witches tee Be iat gig | Eira Natimal bam He | ices ral leaged nes. <0 tt “t ; 
on, , , , uy RL i | 4 ee o* : 5 (i*e fe 
, : — 5% Cv. Ln. (100 zloty) Ht 37 Missourt Pub Ser. Bs; ig... 4 “4 | First Natl. Bank... F , ui 113 z gusta ona ; 135 
19° 9: Z| MO. F. 4 18 Bes sacs 9 Nationa ocklan ae a ° entral . 30 40 
\ 3 Rumanian Reconst. 5s, 1920 a 3 tile the Pe int S38 4 96% | 10 National Shawmut . << ase 5 S. P. & S. 52 55 
ae a ia a OM A | Do ist 6s, 1938. a om New England Trust....4..... 525 a 5 Mobile & Birmingham pf 730) OTT 3 
B = ’ a oa | Municipal Gas (Texas) 6s. 35. 97 st Second National (new).......120 135 > a & Essex... 81 83 ; 
¥ 3 Do 34 4% | 27 Natl. W. W. Corp. 10 yr. 63,A .. 97% U. S. Trust ($25)..... 107112 $ N.Y. Lack. & Western 7 i . 
, 2 Russian War Loan ys (M ‘ ake Newark Con. Gas 5s, 1948... 100 102 a ‘4 r ¥ H New York Gaon. BS ry 
—¥ oy 34 | Newark Passenger Ry. 5s, 4094 96 NEW YORK BANKS—STOCKS he & Chi 7 2 
3 De 25 3% | ‘ . 3 y. 4s es ic i a a ay aE, - a 
% Russ Kerensky Liberty Loan ' . Northern Texas El. 5s, 1940.. .. 70 ee 128 132 H ae re TF ng gee iii 2 
5s, 1917 se te fe Da sees: - % Bank of U. S. units 73 74 . ane ‘54ST 
_. e Jeegeenrere - §. § ar F f a ey 57 
| ‘ er oe Bank of Yorktown............ a y 
FOREIGN BANKS—STOCKS Okla, G. ee Ist 5s, 1950. or 99 Broadway National .100 120 3 United NJ RR & Ganai bit 220 
AUSTRIA: Pac. G. & El. ref. 6s, 1941.....109 114 Brooklyn National | D cinacaecenen 120 has aaa walls shah = 
» 3 Credit Anstalt (per se h. gh.) ble Ty Do 5's, 1952... ; ...103% 104 10 Central National : "130 ‘- 
2 “Do 6% 7 Pac. Li.'& P. 5s, 1942........101 103 | if Chase 1 SUGAR—STOCKS 
3 ewer Austrian Dise. (sch } Paterson Ry. 5s, 1944 61 ie | cae ahs 4 = 7 Fajardo Su C : 
s e 22° 24° > s 8 ee el ae 8 * SAEs toe © ‘ aja a 5 5s 
: of ), new 22% 3a pg py - aL. Bee. "49 Se fo 10 Chatham Phenix 114 118 32 Gode shaux ugar pf 2 Pa 
% Wiener Bank Verein 2% 34 San Diego G. & E. 5s, 1947 ae Cc —- peepee Seo ne = = 7 National Sugar Ref. Co. 31 32 
3% Mercurbank (sch. sh.) ae 3% } Do 6s. 1947 ...... 7 ie | pF remreean A sich 7 = a8 7 New Niquero Sugar 14 18 
FRANCE: 1 Southwest Tel. 6s, 1947 Interested | Continental Bank . 37 39 ; —— eo = = 
% Credit Lyonnais 126 = -:130 Stand. G. & E. 6s, 1935 100%, 101% Fifth Avenue ... 21800 2,900 32 Seuthe = OM " 
2 Do = |e pbe, %g. ctis., 1951. 100K 101% | First National, New ‘York: "5100 5300 | 32 Do pf... Guger com - gf ’ 
3 Banque Paris et Pays Bas 117 ‘121 United El & Lt. 6s, 1956...... 91 | Flatbush National............180 230 7 Sugar Estates of Oriente pf 13 20 
GERMANY: wie hi ec A ." 4s, '49... 90 91% Globe Exchange 240 280 7 Uni. Porto Rican Sugar co 30 33 
% Bavarian Vereinsbk. (100 rm.) 32% 34% | Wiscon. oP b. Ss ‘Vs iat 5s, 44. 96% . Grace ....... veces s+ 4-600 x. 7 Do pf.... 36 40 
% Commerz und Pr.Bk.(100 rm.) 344, 36% | Do ist hoot My; oe 42. pg 160 | Harriman National ..... 1,725 1,850 
3 Darmstaedter Bank (100 rm.) 53 55 * “0000 ing A beets se = = INVESTMENT TRUST—STOCKS 
> oO ; s&% «#4«560~=6CU|sC€pene | r- son puss an P _— F 
: Deutsche Bk. (100 rm.) 2? 35 | FEDERAL LAND BANKS—BONDS | inbanom :: a 150 Alliance Inv. Corp. .. 2 25 
0 } 39 : | . | iberty Nationa ee ‘ 8 A 
ten. thant 3s 3 | ,The securities listed below are inter- | Manhattan Co. (new).........120 123 Sunes, & Cont x. 7 ig 
B Melchebank (100 rm.) 64%, 69% changeable coupon for registered bonds: | Melro: eT 250 260 Am. & Gen. Sec. 6% oe. 41 46 
2 Do 66 69 ae ....+.Nov., 1957-37 89 91 | Midtown Bank 35 45 DoA ..-. 3 37 
i; HUNGARY: 4 3 May, 1958 | 2 ypenes City ... cee - = 4 DoB. . 11 14 
i nen ie “ a : .. July, -36 92% 93% | 10 Do ............... seal a Yn American Founders, ‘n < 305 32% 
tt tenes chars)... 10% 18 ‘ "Jan! 1957-37 92% 93% | Benn. Exchange 65 80 «| 8 Do 6% pf. a? 
¢ pengo share 14% «16 4h Se ‘May, 1942-32 95 | Port Morris ......... eoaesene ne 8 Do 7% pf 48 51 
ITALY: | . rte Way: 1943-33 95 «© 954 | «2 Public National ©..0..........120 124 Do conv. pf. 6 | 
3 Banca d’Amer. d'Italia ‘un- 4% y Jan., 1956-36 95% 6 } Seward National ... ‘ 110 114 Do wts 17 
, stpd sh. or lire 100) 4% 5% | 4% Jan., July, 1953-33 95 95% | Sixth Avenue ..... cere 190 Amer. Inv. Secs. com 15 20 
8 Do stp. ‘“‘Ameritalia 9% 10% ie . .Jan., july. 1905-35 3 95% 96 | wr National ...... eee . 295 ‘ —<.. ean. & Empire pf 30 35 
a Ny ; om eed 3 uly s oa, | 5 mer. Utilities > 0 : 
FOREIGN IND. AND MISC.—STOCKS 44 : 1 1954-34 orig 9st, 8 Washington Square National. 95 105 | 8 DoB * pa " — 3M, hy 
AUSTRIA: 5 Nov., 1941-31 99% 100% | Yorkville .........-+0eee0e00+: 220 | 1! Analytical Secs. ... * 30° 
A. E. G. Union (Austria- Ger- 4 . 85 
E.G Union (Austria-Ger- | ONE HUNDRED DOLLAR BONDS | NEW YORK Yate COMPANIES— Asso, Standard Oil Stocks... 11% 12% 
FRANCE: B. & 0... $8, 1900........... BF - 2 ts “piicoienee ; = 
3 Nord. R. R 97 100 MP. és. 1968 “94 696 «| «©. Bk. Com. Ital.............:..-820 2. | 8 Atlantic Securiti eo is 
3 Paris-Lyons-Mediter. R. R.. 58% 61 Chi & Bast. Ill Ss, i96i...... 7378 | 1@ Bankers Trust ... 133 135 | § Bankinstocks Holding Cor m4 
3 Union d'Electricite 4915 52 Fla. East Coast 5s, 1974...... 45 55 | 11 _Do................. 136 139 | § Bankshares of U.S Clas iyo 
} GERMANY: Hudson-Man. ref. 5s, '37..... 90 95 Bronx County Trust, new....._75 85 | Basic Industry Shares..... “e 3 Si, 
=k BG. com. (100 rm.) 36%, 38% M. K. & T. pr. In. 5s, '62....100 102 10 Brooklyn Trust ---T30, 780 8 Beneficial Ind. Loan units....108 112 
3 I. G. Farben (rm. 200) ....... 80-85 ,De agent. s. 1967... .......100 103 10 Chemical Bank & Trust ..71% 72% | & British Type Investors... 10% 12! 
2. Do irm. 100) ™ “ay, @ N. ¥. Central-ref. 5s, 1913....104 106 1@ Corn Exchange ...... .--180 181 Chain & Gen. Equities com 16° 2" 
$ Hapas. (per rm. 300) |. 664, 71%, | N. ¥., N. H. & H. 6s, 1940...104 106 ey -->-->- tees 2300 215 | Chemical Natl. Asso or) ar: 
$ Hayden Chemical ... Tid 12d | North. Pac. ref. 5s, 2047......102 105 rh Ee .-ssssss 15 78 | &% Gommonwealth Sec. conv. pf. 62 66 
3 Ford Motors of Germany 49x 5142 | Phils. & Readin 5 5s, 1973 82 86 ul glad NEW... rts oe% | 8 Continental Shares cv. pf.. 70 38673 
% Karstadt (rm. 40). us 12% | adin , Leesa winsler ‘ ’ Se hecdtahe Corporat ; s o x 
3% Nor. Ger Lioyd (rm. 100) 218 231 St. L.-San Fran. 4s, 1958...... 86 90 Fulton, ex div......--.---+++- 575 625 Corporate Ay < 8” 
2 Tietz 35° 3et Seab. Air Line 6s, '45......... 68 73 1@ Guaranty Trust ........ ..---680 684 Deposited Bk. Sh., Ser. B 10% 128 
HUNGARY: So. postin’. r. T, ¢ 4s, hee | 85 i ome a cereeers de ae - . = | 18 Diversified Trustees 1% 
t Rima Murany Steel (pengo).. 134% 15 Western Pac. 5s. 1046......... 95 "98 ~ ——— OW 2. ee eee eee ag 33 | is - Do Series © a ‘ot 
5 a Re deren 12 14% . are ; ; . 534 Ay | D es 7 tae : : > 
a cteeahien. SeRe (NDUSTRIAL AND MISCELLANEOUS | © Vo --s-o ceeseteees SLB" a" | Rast’ UL Inv. BY phe ge 
} CANADIAN SECURITIES | —BONDS Murray Hill cevveeessfess 39 441 | Bast: Util. Assoc. com 4 
Payable, principal and interest in United | Abbott’ ise ge) a pa ala anata e Equity Investors com.... 24 30 
heen ante’ coin : ott's Dairies 6s, 1942.. . 100 New York ............-.... 255 259 | Fed. Cap. units on 4 
4. ge Ne Adams Express 4s, 1947...... 7 )6«79 New York Titie 2 Mtge. etfs. ae (8 “4 57% 64 
Alberta Sigs, 1947 101% 104 American Meter 63, 1946. . 99 Pacific .... ms | 2 oe oe: 15 
British” Col lumbia 5s, 194 American Tobacco 4s, 1951... re Plaza .....-- 266s ees: sewn ett 135 | ' Fixed Trust a. eqm....... Interested 
_— Sigs, 1800 ia 5s, 1949 B ‘ St American Zype Fars. 6s, 1937. 100 is Times Square ......-... ---_- ST | 60 | _ >. Baer ee nee 64 
Calgare bigs 1944 OMe AR Wirt" Web: ist ta: ibaa). a ge 300 sd | ap gent a &' ah pt & cm, In reste 
wreater | An a 5s." a 99 Bear Mountain-Hudson River . DETROIT BANK STOCKS | Senne Gas. pr, ex wt * Bt - ! 
Munitoba 6x, 194 ay 10 66 sai Brid € 78, 1963... 102% 104 American State ...... 122 123 | Do com. ....... 8B 
Ro be 1968 sat 100 ney Bg gee. 6s, 1939. 95 97 Bank of Michigan......:. 98 99 Do wts. . 6 
New Brunswick Sa. 1934 98” 100 orem A a eR 1934. 98 102s | First National ewes Ce | Guardian Invest. Trust 19 24 
ive Boutin Ss. ta8i = & oston & Me. ‘4s. 1929 a te Peninsular State ...... 104 *105 % Imperial Royalties pf L.03 1.08 
. . - 99 100% People’s Wayne County... 205 210 | Incorporated Equities 25 30 
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ADVERTISEMENTS. ADVERTISEMENTS ADVERTISEMENTS 
INVESTMENT TRUST—STOCKS PUBLIC. UTILITIES—STOCKS—Cont. | INDUSTRIAL AND MISCELLANEOUS HARTFORD, CONN.—STOCKS 
—Continued— Key. Bid. Offer. STOCKS (Continued) Key Offer. 
Key. Bid. Offer Wash. Ry. & Elec. (7)........600 800 Key. Bid. Offer 10 American Hardware 6: 65 
Incorporated merenase iiss Sosa 51% & ) & aerra 98 Ns is5355% 13% 17 10 Billings & Spencer 5 7 
Insuranshares Certif., p05 ae 6 Western ees Gas & Elec... 39 ie "Ts manages ate a 10 Bristol Brass com. 20 25 
Int'l Secs. | aw ME ch once cused 87 93 A re: 102 8 Gen’l Bond & Sh. pf. ae 19 10 Colt's Patent Fire Arms 26 28 
Do Dea scckscenecdesseenee 82 90 10 Gray Tel. Pay Station (10)... 83 87 1@ Conn. Power com 83 RE 
S ss settee cece er eenreneeees 54 rs INSURANCE—STOCKS $2 Great Lakes Transit com 11% 13 +4 a ste. egeteess 18 18, 
TOTP TTC OOT ET Ce Crt ? A 79 e Oc sam : 7 50 
8 Inv. 5. of Am. es 10 Aetna Ses. EPP ey 165 * eB EONS Paper eee S 3 10 Fafnir Bearing . _ 65 
YY 2 ere. 92 2 OY a aeaareee 565 Hale & Kilburn pf... 11 10 Hartford Electric LigJ:t.. 87 89 
8 Investment Trust Associates. 38 40 10 Aetna Life (new).... 96 Hamilton Woolen 35 10 Hartford Gas com. 70 7} 
8 Investors Royalties com. .03 1.08 Amer. Equitable .. 30 Her’ g-Hall-M. Safe Co. (8a).150 200 10 . eae. 55 
Investors Trustee Shs........ 16% 18% Amer. Reserve .... 64 Howe Scales é 5 8 10 Landers, Frary & Clark 66 68 
12 Joint Investors conv. pf..... 90 10 Amer. Phenix ....... oo. ) Se 40 10 Manning Bowman, A 14 16 
OP RC ie aa 30 Amer. Reinsurance 55 60 wiedeee River Nav. 12 ee eS sere 7 & 
Leaders of Industry........ - 10% 11% | 10 Automobile (new) ............ 43 45 | COs 90 10 New Britain Machine com 30 Se 
Massachusetts Investors ..... 44 46% Baltimore & Amer. (new).... 25% _26 Industrial Acceptance pf 63 73 10 Russell Mfg. Co 65 
Monarch Royalty com........ 10 10 Boston Insurance ............ 600 700 International Textbook 20 9 10 Southern New Eng. Tel 175 185 
8 Do fs 2 ey SEE 64 68 Bronx Fire Insurance......... 80 8690 Jessup & M. Paper......... 2 “5 10 Standard Screw Co. 134 
8 Nat. Industrial Bankers units 40 45 EE ID 5c cae cdesccns sss 18 22 | SP errer a A : 15 18 10 Stanley Works .... ‘ 45 47 
8 No. Amer. Trust Shares...... 8%, 9% ES eee 22 23 32 Kellogg Co. com. ic. ae 150 10 Terry Steam Turbine 900 
SB We I WN... cin cc cdcccce 40 45 I sn .Grdin ors Lusk ote dik a'deak 27 30 Lanston Mono. (6). 111i 115 10 Torrington Co. oan 63 65 
S Mevenrn Gorm. ..............05 13 16 9 Chicago Fire & Marine....... 23 26 Lawr. P. Cem. (8) See 63 10 U.S. Envelope. . ; ; 190 
32 Railroad Shares wts. sg . Caer Gl New TOk ......2.cc0s 500 550 Macfadden Pub. ) 19 91 | 10 Do pf. Figen 111 
Second Incor arated Equities. 4 6 f SY 3 See 138 140 * =e 45 50 ; 10 Veeder Root tt fa 381, 41 
8 a iy . 41% toy 9 on Nag oe Si aa eae 4 4 Merck & Co. pf. (4) oe ™ «fl 
i. SS Sareea al Assurance .......  % — 1 —_ ae 
Do B he C= eae '| 92 28 9 Continental Casualty ........ 39 41 I Nat. Casket Go. (3) 140 150 ST. LOUIS—SECURITIES 
Shawmut Bank Inv. Tr. 20 25 I ck diy alg. a.4 o-eacgiiles 70 75 TE ecg 105 110 2 ' : 
Southern Bankers Sec........ ” 95 35 NE hos: Seiki eatin oa bk ecient 16 21 Natl. ae 8R 50 34 Amer. Stove .......... 95 99 
Straus (S. W.) gate a 52 58 30 Excess insurance Co. ........ 12 14 New Jersey Worsted pf... 60 | 34 Asso. Simmons Hdwre. pf.... 38% ‘ 
8 Tobacco Prod., A, c. o. d..... be OE occa cx'n ceeded ie 85 No. Terminal Corp. units.... i5 20 | 34 Ceara, Brazil, 8s, 1947........ 80 85 
22 Trustee Std. Oil Shares ex div. 11 113 IE oo sce wines cider ae 33 34 $8 Northwestern Yeast 119 «122 «| ~«34 Cy. & Suburb. P. S. 5s, 1934.. 82 84 
8 ar 3 Stand. Oil Shares. 11 11 Se eee 175 =: 182 Ohio Leather ; 5, 7, | 34 Commonwealth Util. 64% “" 96 ; 
8 s. £ Dritioh Int., A........ 30 33 | See 19 20 Do ist pf. (8)... ; *** go gs’? | 34 Commonwealth Util. cv. 6s,'38 99 
8 Une 8 DAL IAG Seed eo Aw na SE Aa whig 14 ff. eer ee 50 55 Do 2d p Le Fa SS cn a 75 | 34 Col., Del. & Marion 5s, '37 "* rested 
DM a catbanceccincn 39 42 Globe & Rutgers (new)...... 930 960 Okonite of ct ae a5 | 35 Commonwealth Util. 6s,’38.... 89 93 
United i inv. Assur. fr. units B 77% 19% Globe Insurance .............. 2U 25 Photomaton, B, new... ' 114 35 Consol. Lead & Zinc........ & 
8 U. 8. E Lt. & P t 38 38i% Great American Ins. ........ 32 33 Pick (A.) & Co. 7% pf., w.w 59° | 35 Curtiss-Robertson ..... ; 30 40 
8 U.S. Bec, Power Corp. wts.. 6 7 eae 1l ~ 23 Puritan Mtg. units ‘ Interested 34 Dry Ice Holding Corp...... 40 50 
8 United Founders Corp. com... 38 40 9 Halifax Fire . SE RA Oe 22 24 Remington Arms : 39 «| «35 Elder Mfg. com...... ica spe wie ce 25 
U. S. Shares Corp. com. St. ee So ere. a Do pf. (7) ; he 83 88 | 35 First National Bank....... 79 80 
Tr., Ser Al.. - 13% 15 ay ree 23 28 =| 6s Rhodisian Seisctive Trust... 11% 11% | $4 Rlorida Pr & Lt. pf... ‘ss on 
Do United he Sh. Ser. ae. i 12% 10 Higrttocd BIR bis uisnnu seamen 67 68 Robinson (D. RB.) 1st pf. (7). 70 ad + 34 Gen. Steel Castings pf. .. 9 101 
Do Com. St. Tr., A. a ee)” Ne errr 9% 10 Seshwest Go. C . 37 | 35 Grand Nat’! Bk. of St. L...... 205 
Do Bk. St. ‘or Cl an ne 10 Hartford See 560 oa D f. (8) es 60 %. | 34 Houston Oil Co. 5%s, 1938 91 93 
Do Bk. St. Tr., C2 we ka se Home Insurance, new........ 40 40% Roll: i of oe eee ae is |} 34 Ill. Pwr. & Let. $6 ‘Pt. 89 91 
Do Bk. St. Tr., C3. atl 23 Knickerbocker Fire........... 30 35 Do re Babs iss arse 15 +2 | 34 International Shoe ..... 61 62 
Do Canadian Bk. St. Tr. 10 Lincoin ere 00 bs R rh ie 1% a, | 38 Docom. .................. 60 61 
Ser. D. 163 a 'e ek Ee peer: 95 110 Do A S50) . + 18 8 20 % | 35 Do a” Eee eee ae Sere eee 105 106 
Do Ry St. ‘7 s., ‘Ser. i *xda.1 18% Lioyd’ SR aT oye 22 27 Do oS ° 185 205 | 34 Kissel Motor Car 7s, '37.... 50 65 
Do Key Industry T. gh. H.. 12 13% ne oS peer eree 88 91 Safegd. Bnik. * ree, B “Bi | 35 yeciede, Sinet biases ag eas 50 
PUBLIC UTILITIES—STOCKS erchants & Manu Fire Ins. 21 25 | yg Sonite'chain Theat, inc. ‘pf-Interested | °° “Western 4s, 18900. he a 
9 Missouri State Life .......... 67 69 Smith (A. O.) (1.20) 160. 170 | Western 4s, 1989 ........... 85 ad 
Alabama Power pf. (7) ..110% 111% 9 National Casualty ........... 23 25 Smith-Corona T (3). "36 39 35 Laclede Christy Fire Brick. . .100 170 
Amer. Public Util. com. ~ New Brunswick Fire ........ 24 27 Southern States Oil 14 5 34 Mengel 7s, 1934. 100%... 
6 Ark. Nat. Gas com............ 10 ,10% | 10 National Fire .... eee Solitdert-Beth El, , rn Mercantile Com. Bk. & Tr....280 290 
6 Do com., Class A... : tr 9 National Liberty, new ....... 17 17% 2 ety roel 110° 120 35 Mercantile Liquidat. of St. L. 20 30 
Arkansas Pwr. & Lt. 1% ..10444 1054 National Union ............... 240 250 worn en Textil f 21 4 34 Missouri State Life Ins... 66 6914 
1 Asso. Gas & Elec. $5 p . 5 a yy = erates 37 39 Standard Textile p “a” 48 34 Mo. & Ill. R. R. 5s, 1959 82 90 
BI BE nc cae cn scce sce ea a New Hampshire Fire......... 60 65 be a (7)..... 30 35 34 Morris Plan 6s, 1947...... 7 ‘ 
Atl. City Bec. pf. (6). lu (14 Se aeppeeeirec: 40 50 8 Stat ae 135 145 | 35 Nat'l Bk. of Com. Liquidating 8% i4 
Augusta-A. R. R. & Elec..... 30 38 New York Fire .......... xt 25 ; ate e Re... . . ae pi, | 39 National Candy com.......... 25 26 
sy > Seater : 80 - 85 10 New York Hamburg.......... 15 30 | 32 Stover Mfg. & Eng. Co.. 9% 104 | 34 Nugent's Realty 6s, 1944......95 
Bangor Hydro-Blec pf.. 114 EES che. cane 130 | 3 a a oe oF % GS eres feta .. 15% 16 
Binghamton L., H. & P. pf.(6) 94 98 9 Old Line Life ....... % 30% Taxge a oe spall 88 93 34 Roman Cath gran. Ba- 
Broad River Power a Eee 2 95 Pacific Fire .... 140 ie 7 ia" ese 18 varia, 6s, .. 88 ; 
Carolina P. & a 7 , 109 10 Phoenix Ins. 78 aylor- oF. &. Eh. .. 67 70 34 St. Louis Pablic Rintbce: 9 12 
Cent. Ark. P. (7). 1 95 Preferred Ac. 600 7 Do eee Mecanss*ee5<#+es94 " a. oe i Y Appeeaiy 65 
Centrai Maine | , °F te f.. 100 = 105 Presidential Fire & Marine... 45 55 re At. Silke Go. 83 e7* | 34 St. L. Natl Stockyards. . : 90 93 
% j 96 ere 17 18 or ae Pub Co 5 Ff 34 Do 4s, '30..... 99} ; 
Reinsurance Life of Am...... 100 ce be pe i > . P 94 35 St +" y EY TRS 18 
Republic Ins. Co., Pitts...... 23-28 U'S Finishine (7). 99 «| 3t Sheffield Steel xiees --. 99 102 
6 Rhode Island, new............ 30 38 E nishing ‘ | 34 So’western Bell Tel. pf...... 116 117 
6 Oe sogalSiee (4000 45 =o oo ratories. S$ 2 | 35 Skouras Bros, A.......00.1:: 20 «= 30 
6 9 Security Life of Amer........ 18 22 alker Dishw. Co. . “ an 6«| 685 Southern ene ... Interested 
5 € 2 3 eae 205 215 > pee © Paper 7 & | Un Ry. S St. Louis 4s, 1934..... 73% 74% 
10 Springfield Fire & Marine ....150 160 o pf. (6 . i i | 35 Un. EB & P. 6% pf. « of Mo. .101 104 
% pf. 108 Stuyvesant .......... 50 55 Wheatsworth pf. (8) 8s 99 | 35 Do 7% rs of Mo. ... ....105 109 
Col. Ry. P. & Lt. pf., B (6%). 193 106 Mwinanid WWE ........6 60006500. a. 6 UM Wheeling Steel ....... 2 3 | 38 Do O® Bf. Of TL. .... 2.0... 99 101 
Do pf. (6). sMestopaaw) Aa ie Seeeiee .........-..<-.- 1,425 1,460 em ee 17, =i36 «| 34 U.S. Dairy Prod. 6%, 1935.. 94 96 
Consumers Pwr. 6% pf. 104 = 105 United States Cas., new...... 83-87 Do pf., B. 132 140 =| 34 Wagner Blec. ............. 25 26 
Dallas Pow. & Light T%. »....108 109 United States Fire, new...... 46 49 Wilmer Vincent pf. at . 4 
Dayton Pow. & Lt. 6% 105 107 Westchester ................-. 5055 Woodward Iron ....... 30 CHAIN STORES 
Eastern Texas Elec. pf.......102 105 9 Wisconsin Natl. Life ..).::) 26 29 Do pf ......... 88 | 
Ideho Fower bso sr oa: 108% Worcester Salt ... 8s 9 | Borland Stre. WT... 
—@--$4-4 |e {NDUSTRIAL AND MISCELLANEOUS | Dimond Shoe (ii6).....-. 39 Be 
Inland Pwr. & Lt. 7% pf..... 87 92 — . Oe scnial ‘KS oy f  - ie ee 89 94 
Interstate Pwr. 7% pf. .. 88 91 —STOCKS SPRINGFIELD, MASS.—STOCKS | Fed. Bak. Shops........ 3} 4% 
82 Iowa Electric 7% pf...... . 93 96 4 15 Amer. Founders Corp. com... 30 32 | Felt C. sh. Ist ~d (7). 55 
32 Iowa Ry. & Lt. 7% pf. .100 102 Aeolian Co. pf. 15 Chapin-Springfd. Natl. Bk... .340 Fishman (M. H.).......... 15 20 
32 Iowa Southern Util 7% pf.... 95 nf Am. Book Co. .......... 15 Chepmean Valve com 200 210 ~«=+| ie We encod c 2195 105 
Jersey Cent. P. & L. 7%...... 100 101 Am. Hard Rubber (6) ie fee 100 Ht. A&P. Tee of. 47).......218 
Kan. Gas & Elec. 7% pf...... 06% .. Am. Meter Co.... 30 Cheney- ‘Bigelow Wire com... 26 27 | H. C. Bohack (3%)............@ 7% 
Los Angeles G. & & % pf...101 103 Andian Natl. Corp. 2 i ere ce Nt 3 RR eS 99 103 
Met. a oon peau 02 «103 Babcock & W. 15 Consolidated Dry Goods pf... 7: James Butler ................. 3 9 
Sean ieee 6 104 108 Bohn Refri erator pf. 15 Do cemmon ... 21 25 | i” SRS CO eee 
Missisaip My River Pow. 6% Pf. 99 ; Boni Ami Co. ...... 15 Draper Corp. ........ a a ae pee le Raa mas Siete eae ae 45 
Missouri Pub. Barejoe pt... -o ee _— - 15 Fair Alpaca ........ 8 9 | Do w. w. (7)...-:: eas ei a 
ountain States pf. (1).......16 22 |;  #_|M0 Ist pf. .................. 5; i ress (S. H. - 
BO WE Sicsccacs .: . 9 ep Bruns. “Balke-Colicnder *-. - 7% 90 is "ie a. ee Pee 90 } Fane eeak = 97 102 
27 Nat. Water Wks. units |... 2 72% Cu. Celanese .... .- 13 14 15 Greenfield Tap & Die pf 85 Laura Lee C. Shops. bia ae 50 
N. J. Pwr. & Lt. 6% pf..... 95 98 Oo pf ...... waster eeeeees 50% 50% | 15 Hodges Carpet ... 30 35 Lerner Strs. pf. (6%4)...... 87 95 
New Orleans Pub. Serv. 7%.. 96 99 Carnation Milk pf............ 9 ~(C.«. 15 Holyoke Strect Ry.. Ce: Gee Lord & Taylor (10a)......... 300 400 
i. SB. fee Ge... 4. ss 00 350 400 ea Smith ............... 5 10 15, Holyoke Water Power 506 550 oe Ss SS Vannes 
Newark Consolidated Gas (5) 95... Do >. tient ewes 5058 15 Investment Trust Associates.. 39 44 Met. Chain Stores, new, pf.(7) 85 90 
32 No. Continent Utilities com.. 11 13 Claude Neon Lights, new..... 11 11% | 15 Ludlow Mfg. Associates 150 160 Miller (I.) & S. (2) 3085 
a arrears 79 «= 82 eae Coal Corp. com.. 8 15 30 Massasoit Corp. units. 164% 17% Do pf (6x4) 85 90 
Northern N. Y. Util. 7% pf...100 105 Do 7% pf. ...............00.. - 95 15 National Equipment pf a Murphy (a Cc) a 20) Boks, 65 90 
North Texas Hlec............. 3 5 32 Creamery Package Co. com.. 25 26 15 New England Fire Ins 37 Do pt. (&) ... , poe ee 8 
2 BR epee 12 Crosse-Blackwell ............. 9 15 Packa e Machinery com 90 Nat. Fam. Strs. war.......... 2 6 
Ohio Public Service pf 103 106 Crowell Publishing (7). 107) = 115 eh  < Sees 95 Nat. Shirt Shops . Cee Oe 13 
Ohio River Edison - ao. ..-104 106 8 Dahlberg Corp. of Am. units. si 32 15 weskine Mach. & Gear com.. 38 42 Do pf. (8) 2st, ED 83 
Oklahoma G. & E. 7%......... 106%. De Forest Phone. 3 15 Do pf. ee 5 N. Y. Mdse (2). otis " 94 25 
Penn. Ohio P. & L. 6% pf... 9 «87 Dictaphone (2) ............+. 31 - 15 springfield F. & M. Ins. Co...155 165 DW PE MR aeccasiickes oe A 
_ i? 3s re 108 109 tA. Sree 100 = 105 15 Springfield Gas Light ... 5-60 Neisner Br. pf. (7)......... 110 130 
Penn. Power & Light pf. (7).108% 110 1 Doeh er D. Cast. 7% pf., w.w. .. 97 15 Springfield Rys. pf.. 60 70 J. J. Newberry pf. (7)........ 95 101 
Roch. Gas & El. 7% pf., B..102' 105 50 PE... 2... - 2... sees 36 .. 15 Springfield Safe Deposit... ..675 People's D. S. cv. pf. (6).....103% 106 
10 Rockland Light & Power..... 19% 20% Douglas ES so Giaiex sets 70 73 15 Third National Bank & Tr...600 650 Reeves (D.) pf. (OH). oa 
Sioux City G. & E. 7% pf..... 97 100 Durham Duplex, A.......... .. 28 15 Union Trust Co 900 950 | Rogers Peet (10). ye 
So. Jersey G., BE. & T........ — Eastern Mfg. ................. 40 43 | 15 United Elastic Corp.. 30 35 | Schiff C. (1). et Se 
10 Tampa Electric ............... 58 «60 Od _ Mer RN eon 41 “ 15 U. 8S. Electric Pr. oer, a Ze ~ Do pf. (7), new 90 94 
Toledo Edison 7% pf.......... 107 = 108 1 Edison Bros. Stores 7% pf.... .. 90 15 United Founders rar com.. 38 40 Shaffer Stores | 23% 23% 
Twin State Gas & El. pf.....100 103 | 32 Elgin National Sn ee 41% 42% | 15 West Boylston Mfg. pf * 50 Silver <ieeae) a an 
- ya. So, e bs J.) 5% pf. e  ~\~ EY stkcaciaue = Ry OFF" ape : : So. Strs. units, A (2)...... 3 45 
ods» = EY a eae are Iss { my % 
Utah Pwr. & Lt. pf. ae & 10 a, $2 Federal Electric’ com. 1-1°°1. 40 44 «| oS Western Maas. Bik. & Tr. Co. 85 ” US. OOPE, Bi. s+ ++0->: A. ae 
ica Gas —\ Peer ete Vaan ox exiacige 117 _ 123 15 Western Mass. Com anies... 58 «#61 peter 60° 7 
Util. Pwr. & Lt. 7% pf........ 96 .8 Federal Match units ......... 17 23 15 Wico Electric com. . 100 Young (E. H.) Drug units (7)100 = 102 
6—Henry L. Doherty & Co.,60 Wall St.,N.Y. | 15—Seybolt & Seybwlt, Inc., 1,387 Main St 26—G. F. Wolcott & Co., 1306 Stock Exch 
Key and Index i a | hone Hanover 1600.' See Page 77. Springfi eld, Mass. Phone 5-1736. See gz. Los Angeles. Phone Virginia 
ty M | %Farr & Co., 90 Wall St., N. ¥. Phone “ge 1411. See Page 
Securi ar et John 6428. 16—Harvey a Co., 24 Commerce St., 27—Detwiler & Co., Inc., 11 Broadway. N. Y. 
i—Parrish & Co., 230 Park Av., Y. 8—Steelman & Birkins. 20 Broad St., N. Y. Newark. Phone Mitchell 0301-06. Phone Digby 3840. See Page 64 
Phone Vanderbut 6650. See Meni Phone Hanover 7500. See Page 63. 18—Throckmorton & Co., 165 Broadway, N.Y 29—H. D. Knox & Co., 27 State St., Boston. 
Cover. Chicas $8, Oe.. =|. a ae 2. Phone Cortiandt 6610. ial tal Phone Hubbard 8950. See Page 72. 
0. one ate ; ee 
2-Kaufman State Bank, 124 No. La Salle Page 70. 20—Arthur W. Wood Co., 19 Congress St., ag Simons & Co., Inc., 1,252 Main 
St.. Chicago. Phone State 5550-1-2. 10—-Fuller, Richter, Aldrich & Co Boston, Mass. Phone Hubbard 0810-1 St., Springfield, Mass. See ‘Page 72. 
x 4 at See. Page 73. es . ~ 
See Page 7. St., Hartford, Conn. Phone 2.9161. P= sag $2-Babcock, Rushton & Co.. 137 So. La 
q ., 29 Broadway, N. Y. ee Page ty. 22—Dwelly, Pearce & Co., Inc., 115 Broad- Salle St., Chicago. one Centra 
3—C. B Richest M400. —— Ree . 11—W. C. Giddings & Co.. Wall St., N. way. N. Y. Phone Barclay 1534 8900. See Page 70. 
¥. ¢. "Phone Whitehall 1901,’ see Bee Page 63. S4—Mark . steinberg & Co. Boatmen’s 
i—Belzer & Co., 1,127 Land Title Bldg. Page 64. 28—Moerris Gerber, 25 Broad St., N. Y Bldg., St. “Louls, Mo. Garfield 
Philadelphia. a oa 12-Grover O'Neill & Co... 22 William St. hone Hanover 2543. 4600. See Page 7 
i ? one Bowling Green 25—Great Northern Bond & Share Co., Inc 35—Love, Bryan & Co., 400 Locust St.. St 
5-Edwin Wolff & Co.. 30 Broad St., N. ¥. 14—Otte & Co., Inc., 29 So. La Salle St., 25 Broad St. Phone Hanover 7614. L "Me. Garfield 4900. See Page 


Phone Hanover 2025. See Page 77. 





Chicago. Phone Randolph 4660. 





See Page 63. 
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Transactions on the New York Curb Exchange 























For Week Ended Saturday, January 4 i i i 
, 
y, J y With Closing Prices Wednesday, January 8 
Range, 1629. } BR 
High. Low. k w Net Wed.'s | Fence. 1020. Net wea.’s | Range,1929 ' 
a) a tigh. Lo om, Ch’ge. Sales. Close High. Low High.Low. Last. Ch’ge.Sales.Close. | High Low. Hi , | Re dg 
31% 7 Aeronautical Indust 7% 7° 3 100, 92 Do pf ¢ 94%, 94% 94% 4 1 5 tee lan. Cee 
8% 1% Do war it in 12. @ theo S3% 12 Cont Stat ‘Bice’ ($40e). Bi Ye 20° ! 2" 18,000 21 Ef RE Soh Poh me ng nr 14% 13% 14 % 3,900 141 
Aero Su : m + 125,95 ZS @ ewer ” ¥ s Alewhol ... 1244 14) i, 2.500 14, 
we Supply Mfg, kK A » 4 200 211% 40% Do ev 4 new (6).... 88% p+ ++ 12 poo] | 27% 10 Gen Laundry Mach(1.60) lig 10° 11% ‘? eee % 
b 4 Agfa Ansco ae 23% 237 i? — 227 a. $° Soneettngnt Pipe (60c).. 5 ‘3 5” + % 1,600 “5% | 12188 é Gee Soatty & Utilities... 12% 9 10% 1” 7310 10 
* ‘nS a ‘ ain Stores velop... - . Pf (6)..........-- 71 353 36 3 4 
33 it aie: Sines “Giang a] 82% 82% + 2% 250 12% 2 Chain Strs Stock Hop. B. i ie : ” i ses | 66% 24 Gen Theat Equip v t c.. 27% bt 27 = S800 323, 
Air Invest, Inc, v t c.. ; 3 > ‘ | shesapeake & Ohio, new 5414 54 54 : 2 : , ' 
oS tee. | 12% 3 3°, B00 | 210, 130 Chesebe’am Mex (16x), 274K 148 1745 fait 1 f00 °* | 35, 22 Gerrard «8 A) Co 24 5 
G4 40% Airstocks, Inc, vie (i) 43 420 43 _ | ,t% |2 Chicago Nipple Mfg, A. 2% + % 1,000 | 150% 80 Girn Alden Coal (i0)...127 121 121 1 5,400 
161 Ala Great South (*7)...123 123 123 % 500 .. | 107% 87% Cities S Pr & Lt pf (7). 93% 93% °93— + 5 100 28° 11% Globe Underwriters .... 12% 113 124 ‘ 2oeD 
167 i Do pf (*7)..... 12614 12614 126% 1° 500. | 68% 20° Cities Service (130c).... 27 27 121% 32 Gold Sachs T C (b6 6). -- ie see coe «a 2 ih 
115 108 Ala Power cum pi (7)..111. 111 111 % 500130 | 98% 84 Do pf (6)........... ’ pag sag seat % 88,800 28% | 23% 3 Goldberg Stores . ae Ses o Gee 
23 Alexander Industries ... 2% 1% 2% . 5o 6] «69381 Do Bp pf ié)........: 82° 82 «82 —= 2 % Gold Coin ae 2? 2 % , 
i, ‘fp Aucenees, Goo Corp Me 1 Re = 0 am | SB, 15, Clty Mach & Tool (+2). 20 20 20 - = | 27% 3° Geld Seal Ei, new... 4 3% Gisse 4° ' 
‘Aviation i 3 . 24% 2 r ighter, A....... 1% % 1% 12 2% Golden Centre Rotor ~ ¢ . ' 
25 ‘Allied Int Invest 7 5 te 1.600 1% | 32 10 Cley Tractor (1. : + % 1,900 . ee tate a 10,600 3% 
24% 10% Allied Millis, Inc (60c).. 13% 11% 13% +. P wu. q 33% $2 Chub ji Chen : ar , 8 = + 4% 4,500.) | 51% 25 ye ny ge A (3). sot? a0” me ” = 
110” 23” Allied Power & tient 38 1S TR” lh a 500 13% | 4014 11% Cohn & Rosenberg, Inc. Mie 1 112 * 7% 1500 5 32° 37 Gorham Mfg v t c (33). 37° 37 37 » = 
oO De s 5 ‘ = = 0 ‘a 50% 3, ; : : 4 
By Aaetresre A Memeo SES ol ate BY | ee Gail rae ee os SY 2a ES at emer at aby a 8 BS in 
7 : 77 «= 76% «77 " 7ou. | 38 ; x P rai 23% 22144 22% e ‘3 , 
; ABiocn Drug Stores, A. % ‘a » wi eat tes 1815 € olumbta Pictures . at 25° 25% ie 5-700 SN | 68% 23 Grayune Oesp vane : 8 30% a- .* ee 
f . ‘ 4 Columbia Syndicate ... Ai 4 494 162 G a1 o41" _ & SS ae 
146” Alumnus Go of Amer..200 287.” 290 ave 449% 21044 Comwith Edison (8)... .247 ase" 241% te 6,900 % | 118 114 4, t i. pv (5)....356 231 241 § ao aa 
110° 103 ~—~dDo pf (6) joss, tos, 10s, 2 375 8 | 104 9355 Comwith Pr pf (6)......102% 101 241% a ae 239% 17% 10 Gree Str Prod v ic. 122, 119% 119% - 2 ib : 
280 99% Aluminum Go, ita 8 168 08 39" on ™ |] 2% Comwith & Se war..... 42 3% 44: 1,00 gee 1° 40° 18 Greand Gripper (114)... 21) 26% *27 1, 1400 13 
tty it 20 Alum Goods Mix (1.20) he 22% 23 7 = | 225 tx Water Sve.. 13. 1313 emer 12% 209 115 Gulf Oil of Pa (14).. “11308 133" 137%. att 3.725 13 
reh Co (3)... 3644 355, 36} i 4 omstock Tunnel - \ : } 18 3 Guardian I ; 36 ie. ste 
22% 5 Am, Brit & Continen a 5. 5 % 300 | 44% 1314 Consol Airc 2 168 300 \ ~ oy eae 7 a ete = 
23 5 Am Br Bo El Fd Shs +s4 > 7 1.600 i 13% i pang reraft - | 168 + 1% 700 3 244% Guenther Law (2)...... 28% 285 ong &% 100 
19% 16% Am Chain (3) 37% 36 37 100 | BY 10° Consolidated Coal | a oe a > = : 
153% 76 Am Cigar Co si 68 80 1% 300 10 | 18 4 Consolidated Copper... 5% 5 _ 5: % | 100 Ss mK HABIRSHAW ail) -s:+:+ 19M 104 19) 100 
84%, 29% Am Cities P & L, A(a3) 39 37% *387, 2 2,950 , 50% 12% Cons Dairy Proa ra 19% 18 "18° 4 30,700 5% 26% Hall Lamp (‘2)........ 15 14% 15— \ 200 
10° Do B (b10%). .. 15% itp sissy | 26, 700 30 | 160 71, Cons Gas Balt (3.60)..- 93% 87 93 % 3,000 "2. Mand Page p Df (19e).. 2% 2% 2% + % 300 “25 
494, 16 Am Cobertyp (*3) 22%, Wig 2212 , 27 18,500 15% | 38% 20% Coms Gas Util, A 23 20) 23% 20 2 + Sie 3,100 93% 1 Happiness Candy, A a 2 " (-.. 
31 1s Aen, Gaon A (b10%), 25° 238 zai, + 24 1,500 35 d6 Sons ackenmenns r m 23) 32 2'000 23 29% 12% Hartman Tobacco ..... 12% 12% 123 67 "200 
52 Do B (b10% 35%, 33%, #355 os 7,700 24% 21 10° Coma Launéries .... 10 2% 3% & 7,900 3% 825, 27%, Haygart © a ial a os 34 37 sa 14 4 900 
11% Do war + “3% 3% + 22 3,200 35 39% 10% Cons Retail Sto my 10 «10 .* 3'800 1014 70% 1414 Hazeltine Corp (1)...... 20 18% 20 - = 
72 Am Control “>? % 11,706 112 2ig C res (1).. 11 10% 10% —_ s% 1,300 23% 10 Hecla Mining (1) 12% 1 - a. »400 20 
69 re 4 tonsol Royal (60c)..... 5% 4 5% & 1, 2 re: eae % 1,200 
Ne es po Cyanamid, B (1.60) ss 25 amg alt 1,300 .. 23% 2 Consolidated Theatres 3 2 3S + 1% 4,700 > Helena Rubenstein ... 65 «6 6 y 900 
29 Dept Stores an i + 2m 92.700 26% | 29° 10 Continental = ° 1 100 9% Hollinger Gold (60c) 4% 4% 47 if 5 
314 3% Fy ‘ 1 O ........ 15% 13% *14 i? i 8 ® % 200 5 
112 105" Am Dine TaN 2 conv $6,400 36 | 58% 30 Copper Bessemer i3)...30° 30° 30° ,% 2200 fa Vs Bomackia 08 ...... ee 300 
pf (7) ly 11g yy; 5a 300d. pf, A (3) eee 1 100 43° 42 Home F & M I (1.60).. 42 42 42 300 
33% 14% Am Equities 157, 148% 157, 2 2 21%, 5% Copeland Prod, aa g 39 + & 500 58% 33 4 (Geo) (*2). 36 34% 34} 200 
174 oot, Am For Power war 75 62 70% * 5.900 16 37% 10 Cord Corp tee a a 55% Cash 1,250 47 Horn (A C) am 64 7. i 200 
224% 70 Am Gas & Elee (11) 120 11342 119 * 9% 20,100 69% 4144 12% Corroon : Reynold . . . 13% + 2% 11,100 1215 467, Do ist pf (3% . 261g 26t¢ 263 3 
109% 98 Do pf (6) 120 11344 119. 3% 11,900 116% | 123° 69” Do pl, A (8... WB Tae y 64% 50 Morn & Hardart (ij). 9% 30% 3% 5 4" S00 
42% 6% Am Invest, Inc, B 11% 9% 105, 1 300 .37 vy Cortez iver KS 1 73% 13% —1% 700 594% 15% Houd-H cv pf, A 234) 214 211, 214 4 106 
24% 3 Do war 8 bly 5; 5% 15,300 10% i385 42° Cosden Ol “s % 8 % + 4& 8,500 22% $6 Houston Gulf Gas. : 10% giz “oie 2 1.900 ¢ 
oT, 08 Am Laundry Mich (ii). 67 62° 67" x 2/400 7. 2 hee Severisas 74 7 «74 6 100 23 6 Hudson Bay Min & 8. ate sie 9 ¢ 8,000 4 
: 190 Am Lt & Tract (10) 107% 10714 107%, } 25 254 12 Courtaulds, Ltd (70 . Tn te 300 128 74% Humble Oil (2) 86 82k 66° | 3” 3400 | 
ee SBatamgren oO! ery ite tty 3 aS aso | Ht "by Gemmeeakits Me EN TE BR | at rte rote, ae Bt ak ahs by 4am 
« Co (3) a, +44 5 00 } 2 2 a My . 6y, ydro El Ser 351, \% : 33 nf 
ay 1% Am Maracaibo Ie “id “ty 9 _ 300 45 ari 111g Crocker eee Se>..---- Bh om : 2 “s:400 | 49% 10 Hygrade Food “eg Bt Oe is” . Sah S508 20% 
(Bem Retarel Gao a 7 ki % 7.700 | 56” 36% Crosse & B pf (3%) 22% 19% 22 + % 2,400 21% | 340%) 200 ILE PEPE LINE (20)..310, 308 310 2 {000 306: 
Am Pub Sve pf (7) 96° 96° 96. | 1% 500 | 62% 2982 Crowley’ Miler ww 36% 364 364 -— % ‘100 36% | $1, 22 Imp Ol Can, n (S0c)-.. 27% 264 "26% one “aoe 
89 5i Am Salamandra (3)... 56% 56% °56% ,~ 50 | “2 ~ {Crown Cont Pe (3). Soi 29% S0ik sf 1,100 58% 16 Indus Fin etfs *(b10%).. 18 all lM Hag 2615 
37 10% Am Solvents Chem. 12 12° 12 +." 100 56 «| 75% 40" Gomberiand Pipe Eta) 41” 41” 41” iG 5,400 91. 63 Do ev pf (7) 63 63 63 > 
29 18% Am St Pub S A (1.60). 184 18% 18) 1, 200 | gene 25 Cuneo ee pe L (4) 41 41 41 + 50 49% 5 Indian Terr Il Oil..... 22% 19 22% i% 14 500 as 
7S ap eA ie 14 1k loo ty | 28 15 Curtis Lighth 31% 31% 31% + 1% 100 41% 26 Ind Pipe Line, n (2%). 40% 39% 39% — “if ‘I'ko0 \-o™ 
ro 80% Do ist pf (6) 9 94% 95 2149.70 24% | 13% 2% Curtiss Aghting, Ine. ~s ee ee -- as SS eee ee C2¥4). | 13% 6914 TS + 3ip 4 72%, 
pt (6) 868 85 8&5 00 947% | 297 4% Curtiss FI 4 2 ; 12 1,000 nsu Jtil Imv (b6%)... 60% 5614 604 2, 5 ai 
6 5 Am Yvette, new 51 : 1% 200 | fa” ‘urtiss Flying Service.. 5 4 56 + % 1,600 103. 70 Do 2d pf (6)..... 821, 85 32" 5,000 S82 
. deeeee Can Yenes i). 147 108 a % 2.700 a, | 4, 1% pet oa 7 oe war..... 2% 1 26 + % 3,200 2% 33 17 Insurance Sec (1.40).. 1814 17 8% i” 3 m4 $1 
1 16% Anglo-Am vot reg (73c) 16% 168% 16%, ° 2% 2-100 i 4 4 Cusi Mexicana Min. 1% 1 1% % 2,200 1% 32% 20 Intercoast Trad Co (1). 2114 20% 21% 5% | 30 ng 
18 14 Do vot ¢ o d (T3c) 17% 16% 17% 200 aw ; b,) Intercont Pete, new..... 1 {1 y 6.100 ts 
1% Do n vot ¢ o d (73).. 1Tq 16% 16% \% 18,375 17% 26 6% DARBY PETROL (1).. 8% 8% °8% + % 32,600 8 24% 62 Internatl Perfume (1).. 7% 6%, 6% 4 "700 
45% 15 Anglo-Chilean Nitrate . 22 17l6 22 i 9,400 17% 57% 2 Davis Drug Stores ctfs. 3 . 2% 21% =“ 30% 15 Inti Petrol, n (ee) -. 22 21% 21% 4 5,400 211 
39 10% Apex Elee Mfg... 3% 13 iy * 3% 1.700 46%, 3% Dayton Air & Engine... 3% 312 3% — % 1,000 14 5 Internati Products... 7% 5% 7% 1% 1900 } 
55% lg Aretures Radio Tube... 10 1% om 100 642° 319 Deere & Co (6)... 460 3501 460 +1094 635 450 834 69% Do pf (6) ....... 74” 70°71” — Sie "400 
5 Argo On » 2 % 7.500 10% 26%, De Fo 4% 4 e168 300 5s 46 10% Intl Safety Raz, B (+3) 12% 10% 10% 1% 1,800 i2 ry 
6 \%4 Ariz Comm (50c) 1% 1, ou ‘2 100 10% 2 De — Ltd, rets, new ; 8 ntl Superpower (11)... 34% 27 33% 2 5,900 33 hI 
AT Ariz Globe Copper . 100 (33¢) 6% 6% + % 1,500 51_- 28% Internat! Util, A (3%) . 35-34% *35 200 357 
26 X Ark Nat Gas 10 9'” 108 5,500 11 2 Derby Ol & Refining. Me 4% By 1,000 wh ere % 73 i 10.600 "83 
24% 61, Do % 8% 9 8,400 9% a errr 36 36 36 +19 100 11 =1% | Do war a a 2 ‘300. 
8% 4 Do oun pf (60c) ae ase % 22,800 10 17% Sig Detroit Aircraft Corp.. 7% 5% 7 + % 7,900 67 25% 10 Interstate Equities .....12 10% 11 i 4,300 108 
ut” Se Ae fee tsp. ii) 103 ee ee COO 30%, 8% Dixie Gas & Utilities.... 10% 10° 10% % 2500 11° | 39 40% Inter Eaquit cv pf (3).. 40% 40% 40% © | L400 412 
56% 15% Art Metal Work? (3)... 19! 2 10 12 14% Doehler Die Casting..... 19 15% 19 24 4, 32% 7% Inter Hos Mills (1.40).. 9% 9% 94 g - 
27 11, Asso Dyeing & Pte be 7 19} % 4,600 ' 1% . Delores Esperanza ..... ‘4 te by ‘io 9 1 Iron Cap Copper 3 2% 3" . g 500 
1 Sig Asso El Ind, Ltd oc a’, >= | 55° 21° Donner Steel . * 34"* 34° 34” cash’ 1,000 ay 1% By a Chee (1. 50)... 12% 11% 12% ..” 4,500 14 
72% 35% Asso G & E, A (°2.80). 38% 36% *36% % 4.400 6% | #2 125 Douglas Alreraft ....... 14 12% 14 1% 2,100 14 1414 3% Isotta Fraschini (1.05). 9 9 9 200 
284 315 Do deb rts a Te a8 % 10,300 40” | 100% 50 Dow Chemical (2). 69 69 «69 4 3 "100 35 > Seine Superpower, A.. 10% 9% 9% 18 12,800 ids 
7 30% os 5 4% 5 se | me” 33 Gene tee Genta Ai) 3 32 «2 850 4% Do war .... ; 5” eR Sto. 
pf (6) 38%, 3k 3h ; 3 river Harr Co, new 36 40 +4 500 , 
90% 20 ; , 7s ; % «= ) | .20 4 Dubilier c : 
te ne i a ee ee oe At tee gre cee ae ee ke a er 
4% 1 Atlantic Lobos pf 14 olga » , 800 | 20 3% Durant Motors ...... 4 oi 41,100 “6% 2 Jonas & Naumburg..... a —_ 2912 
26 = Atlas Plywood (2) an 23° +23 Hl 1.388 | 22 14 Duval Texas Sulph, new 14. 13% 14 + % (400 5910 Do cum pf (3) .. 16% 16 * 16% # 200 r 
oy Atlas Port Cem (2) 34 32% 34 ? { $87 
49 ise Atlas Strs Corp (724). 147 #47 1% 500 557, 22 EAST GAS & F AS.... 26% 24 25% + : ™ :. K C PUB SER vt ¢ ly 1% i ) 
15% 1% Auto Voting +4 Nala 14% ish 14% % 100 31 7 Eastern Util Inv, A.... 8” “mH TH - ¢ a 3% 1% Kirby Fetreleum 1%, is in , 1,000 D1 
2914 sit Do cv pr pt pf (2)... 15% 15t, 151, ‘a 100 77% 17 Kast States Pwr, B. 20% 1914 20% + % 2,100 19% 2% x Kirkland ..... in i4 vi * 3'000 ..* ' 
89% 2012 Aviation Corp “Amer 1st ide 15% - Je 900 16% | 2, 1d Edison Bros Strs (1).... 16% ong g 2100 1% | 28i Klein (D Emil) Go..... 17% 17% 1714 + 2% "100 
23% 12 Aviation Credit 124, 12g 12ig | 3% 6.100 97% 11 Educational Pict pf 3 i i —14 160 .. 22% By Klein (H) pt pf (*2) 20 19 «220 700 : 
49%, 6 Aviation Securities o* te tae 6B S888 13 | Os Be meso an ise 15% 14 14 % 6,350 147 41% Kleinert Co (24). 26% 22% 26 + 3% 1,400 
4314 30 Axt Fish Tob, A (3.20) 36 a . Se 3.100 189) — 50s Eee Bond S Sh (b6)... 86% 78% 83% + 514309, ( 12 37 =: 247, Knott Corp (2.40)... 25 247, *25 — oe 
: 38 38} 5 200 10814 100 Do pf (6 "108" 103% 10412 + 1" '2'300 105% | 89, 65 Knox Hat, Ine (6) a 6° 6 *..” 3 
= ut BAB @ WHOOX ('9)..122 122 122 . ¢ +s . a weer Asso ii (a) . = 198 23K + 6% 15,100 zie 12% 1 Kolster-Bran (Am sh)... 1% 1 ‘I ly S00 1 . 
» Bahia Corp = ss 3 25 | ea : 5% 195% 25% + . - 
3 if" oe ay 2g a | 619, 10% Klee P & L opt w 30° 254 2R% 4 Find SiS a 45% 30 LACKAWAN SEC (4).. 35% 35 35 : , : 
SS, 60 alaban & Kata cis (3) 65” 65° 45” ‘4 300 66 3i4 Klee Shareholding “Gi 16% 15 1644 4+ i, 6.000 17% 354% 714 Lakey Fdy & M (12.40) 8% 7% sig 7 pee 
Baker Chem Co (75c).. 20% 20 20% |” dom a a bee 80 8 + 3% 1,900 See | 25, 2% Land Co of Fievite 2 1% 1% 1p 1,000 a 
50% 4614 Bancumit Cp, n (1.60). 199, 467 rtd : 200 Li 14 Empire Fire Ins F 14% 14 14% 1400 1414 | “8% 70 Landis Machine (3). 70° 70° 70- 412 ya 
24 4% Bellanca Alreraft ..... 67. 5. 5% % 1.500 iam | 62 25% Empire Pwr part (2)... 40% 40 40 ‘700 4114 | 23 \g Landover Hold, A, sta.. 3 93 3 me 100 } 
190 1404 Bell Tel Canada (8) 146 146 “th *« 1,800 31-14%, Emp Pub Sv, A (1.80). 22, 20 «20 1 500 201, | 32, 26 Lane Bryant, Inc (2). - 21% 26% 27 : ; 
6 146 1 50 | 32% 5 Empire Steel Corp...... 12 10% 12 i : “% | 38% 3 Lefcourt Realty (1.60). ty 108 oon 2 150 
17% + Benson & Hedges ' ; t 32 20, Employ Reinsur (11%)... 22 % 20% + Fe 4 | 39 23 Do pf (3)....... . 2" = 1” Lo 3S 
24% 12 Do pf (2) 15 15 5 1 500 : 4 aif Engineers Gold ....... 1 + = 2' 200 “?- 173% 90 Lehigh Coal & Nav (4). 103% 100% 103 , at a 30 
27° 14% Biekford’s, Inc (i) 15 Lay La he 1 134 Engineers P'S opt w.... 16 1414 16 700 So lee Ge Cap.... 6Tie 76% ! 636 24°300 7a a 
34% 28 Do pf (2%) 5 I: & in | OP SD bee ue be mate ‘im 50 8% Leonard Oil .. 3 ig ‘in: Ye “4'300 ag 
38 Blauners ([1.20) "ga 38 3a s 100 aon 3% Evans Wallow Lead.... 5% 4 ss 1% 3,100 4% 72% Si Lerner Stores Gorp (2). 38% 387 ame 2 n 4,800 1% 
4 30 Blaw-Knox Co (1) 32 30% 31% | 1,000 32 | 7 a ‘100 | 3” wi Libby. McNett & Lisbs ce 
57%, ss Co (E W) (1) 25% 23 231 » oe 3 - . . & coe Baeee Hees & Libby.. 16% 16%, 16% ‘1 
sot ah Doce wr aar Te "en, “ah. 8 og elS me | “Ge 1 Paget ‘Me tor 2h Me 2 1 400 4 | Fe 2 ee ce cag 30° 30° 30 e = 
55% ev pf (+3) .. B54, 32% 35% - 2% 30, aa” | 124% reese 2% 2% cash 600 — ulip Cup Corp 
wi, 27% Blumenthal «S) 35% 32% 35% + 2% 30.900 38) | Nip OO Eee nee vs .s+ 51% 50% 51K + 30... (1.50)... .... 18% 18 184 1 
é . oe See, ioe th Te ath t=. 3 “ 13 ian’ Aviation vo. eo 3% ’ ¢ 3,500 4 38% 18 Lion Oil Refining (2). -o 183 ist + & 3 000 20” 
(G25 Borne Serymser (21). 29° 2° 29° 47 {00 ih", * - & % | 2/100 10-5. Lit Brothers (new) */* wi eR ee | es 
5 % Bowman Bilt Hotels 1% 1% 1% 1 ‘ | 40% ‘andango Corp ........ 4 : 200 | «|«CA8% 7% Loew's, Ine, deb rts. 14” 12% 13% 3 10 1000 
41%, 311 Brasil FT & Le (2) te te 1h 300.) | 1045 134, Fanny Sasmer” Candy(i) 13% 13% 13% — 2% | 200 S| 14% 2° Do war ... 3%. 3 394 1m 200 
ce 2p Eeee FS 39% 37K 38 + 3.500 37% | 24% 5% Fansteel Produc 6% 11: 4% 2,600 ioy | Si 28 Lone Star G, n (Se)... 371% 34 3716+ 3% 2 a ss 
29 5 Brill Corp, A (14) 103 10% 108! : 1,300 +r x Fedders Mfg, 9 (2) 9% 8% 9%+1 5 ® } 91 40 Long Island Lt (40c) 43 40 40%, 4 oa, - 35 
10% 3% Br Celanese, Lad’ reta.. 34 Sit Sin % 700. | Th 29%, Federal Serew (13%).... 35 31% 35. + 3 700 37% | 13. 103, | Do pf (7)...... 108 1074108 41. °° m4 ‘ 
ax Tt Brown F & WA.cy(2.40) 171 171, 171, s 1 % | sm 4 viet Sah Gm Ses... a ee 3,200 2 14% 2% Jeuislana Land & Exp.. 4 2% 4 %} 30,800 ae 
ruce (E 1.) Co! (2% Su 5 é 5 See OE ee SOURS o «wo anon 18 17% 17% + 1 : : pik 
31, 20, Brack N Mills, 11a°U2). 20 18 20 ' 2 | oo” go cam Suveting Me.. & % % 700 | 43h 204 MAC MARR sts 23% 22% 23 % 2 
744g 55 Buckeye P Line (+5) 6915 69 9% i 700 @at J . 3 Financial Inv N ¥...... 200 1% \% Magdalena Syndicate. —— is ’ 2.388 
26% 22 B,N & E P pf (1 60). 24%, 24% 24% a te one 5 Fire Assn of Fate i: 3544 3522 - % 100 38% 15 Mangel Stores .......... 154% 15% 15} 1 ; 
5” 30 Bulova Wcv pi (sip... sek sak ai , '700 24%, 100 Fla Pow & Lt pf 100" 100° 100°—t. 300 100 103. 77% Do pt (6%)..... ‘lag me mo BO} 
1865 98 Bunker Hil & 8 (9). oR gad *os8 i 100 . a rence Stove ea). 41 40% 41 aa 200 | 435% 37 Mapes Cons Mtg (3). . 39% 39 39 it 50 
8 3% Buree, Inc, war - 3% . = oe: | 67% Fokker Alrergft ....... 16 1 15% + 2 13,200 | 37% 7 Marconi Int M (52ic).. 12. 1i% 12 jp =—-300 
6 38 Do ev pf (3) 10%, 39 407 ‘ . - | 38% ™% Foltis-Fischer Corp..... 7 2% , % 400 | 22% 7 Mareoni Wire Tel, Ltd P ‘= = 
54, 3lg Burma, Ltd, rets (i31e) 37 34 rte - 200 89 4 15 Ford _ Canada, A. a3? 30 2%, 6,300 311 | bearer shrs (62c).... 12% 12% 12} 1 
441, 13% Butler Bros (2) 17h «aie 17 ie 2,000 .. | 172 3 De B ....... 3 49% + 34g "475 2 56%, 84 Marion Steam Shovel.... 1015 si 10% ik ; = 
8 ( Bwana M Kubwa Corp.. 52 5° si % 900 16 | 13% 3 Ford Motor of France.. 714 7 3.100 | 75% 28° Marine Mid Corp (1.20). 3444 301, 34° | % ,3000 .. 
s 5 ay & 3100 5% | 21% 00 F Ford we Ltd....... 114 1 11% + 1 12'905 ii 2% W% riand of Mexico. Z i? ; 1% 19,800 337% 
1% SR CABLE RADIO TURE | Be oe ee ae 8 - me my | OS Meee cet (18) se” se” se gD 
~ mm 2. uw cee. 06lUd|lC 6 ites De dee 1 s & Mav’ a ere . 
1% 3 Cables i Wire, A. rets 32 rt 33 ‘ 1.200 is 3 3% Foundation For Shares.. + 4 3 1 -_ i . 101% 46% Mayflower Asso ‘ st a, a af 19,900. 1 
se s ong YA a 3 3h 3800 | 60%, 20° Fourth National Inv. 3 «3 aus > 132 7,600 2% 38% 24% May Hos cum pf (4)....25 2 25 |. * 1,900 48 
Sie 3 Do pf rets rhs rth ‘? ‘4 14.200 1% 37, 5 Fox Theatres, Class A. 2 55.500 33% art 15 McCord Rad, B (2). 19% 19% 197 ae 500 
4 CAM Co tts ¢ “@ 4 -_ oa a | 2 70 Freakin Mts (2)...... 20 21 2g | "300 20 +4 4, ens Zotnen (13%)...) 58” 49" 58” 8” 1300 
o cum pf 2 of ‘ ’ 9, . = o Pp ur. - » 80 iemphis Nat Gas <s 4 4 P 
37% 1944 Camden Fire ins ¢:1) a” os 2 2% % 2.350 16 | 4% 14 Freed-Elsemann Radio. % \% % ae % 3 10 Mer & Mfg Nec, A fre io 175 oof 1% 3-911 10% 
12% 3 Canadian Marconi ‘ 3% 3% - +4 ag ie } . 4 | il 50% Mercantile Stores @” 33° @ + 130 300 
1% 61) «Carib Syndieate i% 3 : 12,4 3% 6% 3 GALENA SIG ctfs of d. 3 3 1 420 35 13% Merritt, Ch & 8 ‘a. 80} 17% 1714 17% i 400 
31K = — & Co, A (2) 3 23 2 ix — 1 4 wt. pe | Casting (1.20.. 20 20 20 — 4 100 20 mm SS ats Bs Do Do pf. “she (6%). 34" soi _— ra 300 
. « ‘arnation Co ‘ 4 ‘ 2 Gene joys (80c). y % a : L + ; 
215, 414 Carnegie Metals —.. 7 A a % 100 30 304% 8% Gen Amer fovea, new. - i : 108 : 4 be -- | 23% -S Metal” & Min (1.20)... be 4 as br @ 1,100 
57% 20 Celanese Corp 35 320) 33 a 1,900 | 111%, 70 Do pf, new (6)....... 80 7 80 1. 1900 10% 4% 1% Met > to 50c Strs, B 1% 1% rt % 2,400 9% 
122, (80 Do Ist pf (7). 8714 80 * 2 , 1% 1,700 10% 2% General Baking a 3 4 2 mm 82% 83 Do pi cS ak ale % 2 100 
50-12) Celluloid Corp 4 13% 14 "2 “ioe 79% 45 Do pf (6)............. 53% 48% 52 1 3” "5’325 52 Se Met Chain Stores 28% 25% 273 % 1,600 
i 'S Seat Aeeoelt Ginice.... ‘ty 2” “ty Baa | 47° 6 General Cable, war..--. 12% 8% 8% — 1% 1,300 13” | Mexice-Ohio Oil a ot 800. 
5Tig 20 Cent Pub S, A (al 75).. 350 344% 35% % 1,700 | 20% 7% Gen Elec, Ltd, rets (500) 11% 114% 11% - 4.500 111, 344% 15 Mid-Con Laun, A (1.20) 15” 15°15" (Cash) 100." 
103i 98 Cent & Soathw Util ps 2 » 3 % 6,200 35%, | 50% a5ig Gen Elec, Germ, rets.... 3 3 3 + % “450 a | 321 21 Midland Un (bi1%)...... 23% 2 22 % 500 
lien (7) 951, 95% 9514 tty <0 36% + F = Segive Corp, ha m8 2214 4 1% 200 4 } 31% 18 + EE ps meee 1% 16% 17% % 500 ié 
; , 6 ; 2 29% ~ “ ’ ). 4 26% 4 
Proo M 31% 32% + 2 400 102" 98% Do ev pf. n. x w (6) FH an” ore * 2 * 3S 2e 
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Ne Wed.’s 
vet Wed.’s mg ae High. Low. Last. gh TS 
Net Wed.’s , Range, 1929. High.Low. Last. Ch’ ge.Sales.Close oan . 21% Union Amer Invest....-. 28 = = ) 2 11100 25 
t. Ch’ge.Sales.Close. | High.Low. 20% 18 20%+1% 700 .. 45° 2344 Union N G Can (11.60). 26, % .. 5800 % 
Range, 1929. High.Low. Last. | 36% 10% RADIO PROD (2).....- 73% 75. + 7%, _400 73 Union Tobacco. .....---- % 
Lo , 4 200 Ye Sec (+5). 75 My 91 20 
High. tow. . % % 2 % | 313% 55 Railway & Lt “Sy Hh mt 5,100 9% 10” Uniited Car Fastener “— 200 12 
4% 1% Do war, A..-----: 343 34— % 65 7% Rainbow Lum Prod, A.. 9% 3 4% + 4,900 4% 22 PEUO ci cancbaseede® 12% 11% 11% 11.700 15 
4% 3. Do war, B....-. 11% 10° 11% 2 — | 20% 3% DoB.............7.-- aot ah 20% 414% 2.600 «. 47% 8% United Corp war....-.-- 15% 14 15 + "700 
20% § —_ aD... ; me 55 = & ig 100 | 45% 21 Beoves | (moons Gw).: 4 2 2+ % 1 % 115° 15 United Chemie S cecuaaeee an 29% 32 + 2% 3,500 33% 
66-39% Midv: Pr, n, wi. 45 45 + 100 |. | 8% 1 - %).. 19% 18% 19% ° : 61% 25% Do pt pf (3)....-.---- 76h 68lU4 3; y 
50 4114 Midland Stl (8) “95 85 85 —10 400 31 29° 14% Reliable Strs (b 1%4 O47” 16% 17 4 * 1,300 .- 201% 614 United Dry Docks....-- ‘a 2. + 700 15% 
95 85 Do ist pf. n 2) tees’ ot 31 —4 1, 63% 12 Reliance Managemen 1 6 + & 7,200 - 23%, 15" United Elec Service....- 16 oe 1,000 .. 
34 Miller & Sons (2).... , 2% 38% 4 2,400 4 Reynolds Bros, Inc.....- % .. 1,500 22% SAE? scan seeve 500 20 
ee eee Cee Tei ak UR IN + A SS | aba Mera Meta) an gaa + 2% 10” | abit a5" united Gan Commany.: 20 10h 38 tk om B 
Mo- ae / ee a2 oO . ee ’ ‘ 
iy 2 Mock esr ist Dt (108% 104 105% + % 100 108% | 351 0 fiichman "Bros (3). 0% 80% Oe ft i 1,000 5 Ste Sox, s 3: Seer 98H 90% 91% | 1 1 
984 D ci 103% . fi , Prod......- me. 
108 $e, Do 2d pf (7)...----- th 13% b= % a ss ist? 27% Rike Kumler (2.20)..... 29 28% 2h tof 4,400 33 a F bs -y were BOY 50) 50 108 0 ay 
43%, Mohawk Mm ris... a et a) Roan Antelope Me’. 38 37 STH — % 700 38% | Mh, 2x, United Molasses, 14d... 28% 26% 20% — 1” 1,100 «. 
7, 1 on y wt Rochester ; Porto ugar. . 
so i Meet.) Serv Pt PE so, 40% m+ % =: 133% 83 Roch Gas 2 Elec, Poo 100% 100% + 1% ae :: 53 78. Dalted Profit Sharing. 1% 1% 1% + $ 1,800 
75. 50 Moore Drop F, A (7%). 38. Sty gay .. 900 30% ~ 9 foo Loe -..--- 21 39) 184 L800 oY & vauea Ret chem, Ac... 4 ee 00 
48% 35 Morison Elee (31). 9°: 26% 23° 24% — % , 300 -; 40% 18. Meus Moyer of Am pf... 16) 15% 16, + % 6700 | Cee as eee ** % 1000 8 
48%, 23 Mtge Bk Col (Am a: 1%, 1% Sie + 1% 3,300 8% ae 3% Roosevelt Field, Inc..-. 3% a” 6 +8 300 ; 7% Do pf (3%).-.--..: > Se Se 400 61 
227, +%7 Mountain Prod (1.60)... os O% 8% 4 700 .. 26 13 Root Refining .....----- 18 is 15 (Cash) 300 .- 40. 554 United Shoe Mech (+3%4). 60 58 . <a 100 
334, 5% Municipal Service... -- 9° 29, 13, | Do conv OF SS). 30% 30% 30% + 1. 300 65” 48% US Dairy, A (5)...---- $36 fod tou + 2% _ 100 23% 
500 56% 30% Ross Gear ae 1% 1% — ee det is RR ee 5 + 2% 1,600 2 
1044 224 NACHMAN SPRING (3) 20% 24 2% — 3H 15.600 ids | Soe 16 Rose Soret, Mas ooo ga aoe Se a M0 | Selb 0 wm wimuing ia). ER, * BB Bg 
Ng Co (2). as 9,550 108% 4 eneres <s ** 15 15 1 + i1Us8 mt Sec.....-+-- 97 15% 18% + " oe 
23% 74 Nat Oviat - 9% 1% Sh 3 75 35% 13 Russek’s Fifth Av...--- 14 U 8 Foil Co, B (i)... 1 : 2:400 :. 
8° 6% Nat Avie pt (7)... 00 50% 58% 3 50. 225 130 Ae oD OU S & Int See ctis (2%) 66% 63% 65% — 100 °. 
75, 50 Nat Baking Pe t'(5).... 33, 33, 33, (Cas) , Om iy ’ L(+10).129 1254129 + 4% - he 102): 3 Gypsum (1.60)..... 40° 40 40. - ie 
4 v FO 1 E CAR H&L 91% 36% U_S Gypsut 10 110 110 oe 
15% 33 Nat Banceer™ (1.60) 18% 16% 18% + "700... | 220% 124% SAF isc. dead “ea NR 110_ i 1,000 14% 
5 Nat Family Stores (- ay 2 25%, — 7 "93 St An y ‘ * s0fZ 10% 10% + % 130 v6 aspen 14% 14 “14 + * 
48 10 Do pf (2).---.-- sees 4 eth oe + 24% 3,000 .. 12, 9% St Law Pap M.....----- 10? 65% 65% OC: - 100 9 13 t Scie tei peo teas 430 42 %43 0 + a b= 4 
12 2% Nat Food Pro, B (b4% 26° 25% °26 + # 600 2 70% 67 Do pf (6)....-- panes 20% 19% 4% + % 19,3 107 62% 34% eM Wk -s¢<-200es 43 43 °43—=C— ie 
43% 24. Nat Fuel Gas (1) -.---- 72 j96% 13m — 8,400 13% 474, 14% St Regis Paper (1)..--- 107106 107. + 7% 200 5644 37 Us 38 RSE % 7. 4 18 i500 6 
644, 10% Nat Investors, new ---- *),, 4 i 100 .. 107 95 =i Cj See ah. 2 + % 200 ii 18 5 United mores Bee ed 3% 1 3% + 5900 12% 
1 Nat Lesthe Lt pf (7) 107 106% 107, + 4,900 33 oe 3” — a Produc (2).. 10% % 10% + ‘¢ 200 20% 1342 United Verde Ext (4)... a e+ 100 
110 99% Nat Bow ov, A (1.60) 25% 22 - 3100 50% i - a aR % = 1.600 . 30 10 United Wall Paper ...-- he 200 
44 20 Nat Pub on. ex war. 51 50 50% 2'100 2 ly Savoy - “Co (2)...-- 29% 27% 29% + 600 2 4 Unity Gold.........+++-> 2 2 d 300 
60 50 Nat Steel Work on (2).. 20 17 918% + . 3i1 79 25 Schiff Estate... . 4 5h ht & 600. af of Utah Apex (50c)........ 2 ae 1 ; 
. 45 Nat Rubber Ma 31% 31 200 31% 5 Schulte Real 4% 3) + & 1 on ee de 
Sout 23% Nat Sener, ee 2)... oa at 8% —1 f-4 % =e 2 Sebatte, Uni 5e-$1 St... - 4 Hv} io — % A. ss yo sod, Von Metals. ut ‘pi (7).106 106% 106 +i 25 ‘ine 
: 814 Nat To . ss 5 ra 89 “gan (41.75) ..-. 12% 12 ee as ; . y & End... 2000000 a 
St ee ee i a ee ae ee er et ee ee eee 
25% 10% Nat T a. «e 4% . ' . , a PR Ae - - ee 434% 43 + 100° . 13 Utii P & Lt (41)...---- bar 100 .. 
, Nat Union_Radio 14, 1% 4+ 300 38 n Bros 6% — .% 40 : ee a. a ae 
a” ik + aeoperete ae = 700 it St ing Babbe ($00). om 9 10% + 1 300. ” io olie deities... 11% 10% 10% + % 12,300 10% 
, 2 Do pf .-----+: ase ~ = 1 a es 65 9 -rling Rubber ....-- 85 85 ate os 
3a 10 Nebel (Oscar), (14). - ey 16 16% + 900 17% | 92% 95 Do pf (8)..---+-+0- +e" 6 Tt 2 24,400 2 pe sceele eqeaeit 96 93 96 «+.1% 4,200 95% 
1S Nee ee ees a Te, 300 31% 4, Selected md és (514)... 68% 65° 68% + 2% O50 1% | 133% 75% VACUUM (AH) os 75 75 75 Al 50 .. 
76 70 Do pf (5% hap 27%, 27% 27% — | 99 50 Do allot ¢ “"* Go 54% 59. + 3% S700: 101 75 Van Camp + 2 14% 11% 12 — % 1,300 .. 
32%, 23 Nelson (Herman) .\*)::- 7" 17. 17, (Cash) 100 . 69% 49% Do prior (5%) 0 oi: ey 5% — ,% %O00 is 38% 8% Van Camp Packing....- is 126 13 600 13 
21% 15 Neptune Meter (2)----- cee. 565% + — 284, 3% Sentry Safety vontrel-: ig" 12, 12, + 1, aD 38 11, Do pf U%)-..--.----- 2% 2, «2 + 4,900 2 
92%, 48 Nevada-Cal Elec (110). 44.40 43 * 600 -- 32% 11 Seton Leather (2)....--- . 0% + 1% "300 6% 1% Venezuela Pet (20c)...-- 8 8 8% + 4,700 9% 
4 40 Newberry (3 9) (hi. on *2% — 5,600 *.. 2603 , ia... 148, 74% 74% — ,% ve 18° 6% Vick Fin Corp......---- 17 16% 17% +1 2 es 
‘ ‘4 2% New Bradford an = 4 8 3 — § oo os 111% 65 Shawinigan wer Ge 53% 51 52 i 3 iS 9% 36% 1614 Vogt Mfg Co Sek. .4asane , 
, N Engia Hy 8815 88% + % ee 48 Sheaf Pen ( +s 9 + . - 
100" 85 New cas erie, CS) isk 18 ash + * =: 30% 6% a ee ie, 3008 *34% : & ne” 268 26% 13 WAITT & BOND A (2). 15 15, 18 | {1,700 
25% 17, New Jersey Zine (14).-. 67 66% SO + 1 2800 ‘3 63. 14% Pipacitic Kiec (2). 44 40 44 TS “40 °! 107% 35% Walgreen Co.....------- 21” 25 +4 800 32 
877, 60% New ——— Ariz Land.. 4 34 tig a # 10,400 uit 69% 26 Sierra Pac co = 89 89 600 197 P 21 DO WOP....---eeerecree 28% 4 12,000 10 
y . S Biiecdasesees + 2% 6, ‘3 * . 11 10 10 
9% 2% New Mex Mining (14). 114% 100 1” n 8% bred cS 96 «686 Do Ga MK. scauwnand 16 «620 32 100 . 23 6% Walker (H) (1)...-----> ) % 4% — 500 4 
236 89 Newmont Min North. . 10% 10% 10%— 1% 1% -- 48% 14% Silica Bros (i)..--- aah 34% 34% — 5 25 .. * © - 9 Walker Mining.......--- 2* +1” 6900 2 
10% New Orleans ‘ "* 248 21g 24% + 1% 3, ai 86 341, Silver (I) . 39° 89 — g 3 W) Co...:.. 2 10 
sh, 20 New" auation 2) i 2 te SR | ne TR emia Ganc).. atp 0a mw Sh 8% id | EM ok Wayne, Pumps: OH 8 MEK BD My 
24 2 ‘ (#21). 24% § 22% heweptit 8 a BF 2 16 Wenden Copper....------ 22° —i% 1,4 
Y Merchandise 22% 24% + 2% 9,900 Sisto Fin Corp ..-. + 3 M4 2 wen J 60c)...-- 22 15 
Sh Sp Aa inet a) G® e™ Ccatbitm oe | 39% 38 Be eames, Gh Wp SG TR ss | Raby Water’ hac Sk a Hy By 8 
Do warrants ...--. — 2. 16% 4 ¥, Sonora Products ....--- 1 ? white S h deb rts. = : pe 
Hh DONT praeeh toe Soe wR BB | By beam oe Sut ak ao alt lt Me ot | Aik ob Michat sem a" a BS Hy 1 0 i 
101% 97 (1) = +++ +7 108% 108 E2— 2 eo 10 604 30” Southeast P&L pr pi(5) 90% 86 +1 —-200°110 21% 14% Williams (R ©) (1.40).. 14% 14% 2% iy) 4200 
108" 102, D0 Rio & Buenos Aires § - @ 335 Ss Seed)... ». 108 107% 108 + 300 25% | 61% 50 Wilson Jones (3)...---- 6 St, SL Ht Too “4% 
19 5% N ¥, Rio hone pf (6i4)-114% 113% 114 7 110% 100 _ Do pf (7)..--.. 5 528 ‘ B “35% Winter (Benj)...-.-+---- % 3 ry 100 
' ‘ Edis pf, B (14) 2+ y% 400 ~ 16% 3% W . oe ee 
114% 111 N ¥ Telep! »(*1.70) 16 15% 16 -. 26 2 Se Ca ae. 22 22% 22% A 2 Woodley Petroleum... 100 
He He, Sa Beater ioe: 134 AS 5B YOR HB | BS Be De Rade BO, ka ae A | AR 2 Nerang ats ze. 
woe HE Nas MM eacren Sk SB Rae | BS Satter Cops hy Bae am Tom ENT a. 5 my m= HB 
{ 2 Do B warrants....--- 10, 17% "19% + 2 8,300 17% 16 2y, So lee & Utilities, A... 4 = 300 35% 18% YELLOW T, ! ° ¢ iy + % 600 
21% Niagara Shares (b1-40). 19% 37 29% + 1% 4,500 37 at Sag “ipa COS 4 4%+ % 300 . 2% © «1 “Y Oil & Gas ...----- 
a” dig Niles-Bement-Pond . * ie “1% ... 1000 -- rs 13” So Pipe Line (1)...---- 1% 18% “oe? + % 2% 4,900 20 
3% 1% Nipissing (300) 59)... | 15% 13% 13% — 2” as 3514 12 3 Southern Stores,” Gi). 16" 14% *15% + 1% 5,500 44% 13 Zonite Prod (1.60)...--- 20% 17 20% + . 
27%2 8 Noranda Mines (3) 36% 32 33 1% 29,500 oh | a % Setthwest. Dairy Prod.. 12 10% 19. 1,100 .. aaa 
th 4 North Am Aviation. 3 3 3 “% 200. -- | 22% 4% So West Gas — ii) 59” 57% 59 + 4 150 .- Rights. Exp * “ ak (ile 
131 2 North Am Cement. .- By 5% - % 500 70. 45 S&S W Penn Pipe Line 7.109 108% 109 — ae “es 3% .01 Sierra Pac Jan. 2 Ht a Ip 300 2% 
26° 5. North Am Utility See-- Gog 90a 9% % = | 111% 102 Southwest F & 1. hci eee aaa Ga 2,000 1% So Cal Edis ....APr. 12 0% of og” 4/62 16,000 .07 
97% $60 Do 1st pt rex (60c).- 8% 8% ‘2 + % Span nm rets..... 71 65% 71 + 5% , 13 .07 Trans Corp . we 
a t Tex ( mae 300 .. -May-S pf (6%4).- 1. at 
18H My ace ool Pwr (*1%) 36 3 30 (Cash) 1,000 .. 98% 3 eee Saeyer, Ine (1905: =. 2. OK + 2) 300 
out 203 Northam-War cv pf (3). 168 °176 +8 2,650 -. ps) 19 Stand Dredging ...----- 3% i 27% — % 200 DOMEST!C BONDS. 
soi” List Nor States Pwr, 4 (o).. 107 *107 3% 100 . 37% 24% Do conv pf (2)... * Fi a” 30"... 100 , 43 94% 
109% 100 Do pf (7)... 3) 22 21 21%+ 300. 1034, 70 Stand Inv cum pf . "96% 95% 96 ‘. 2,900 96% 944 ALA POWER 4%8,'67.. 94% 94 v4 oe 
ORte 17% Northwest, Easre ).. 22% 22% 22% + 14 4 . 971, 95% Stand Oil Exp pf (5).. ‘ti +t oa Ab Ss, 1956 ghee. 198 3 : 1B . 
1, 20 Novadel Age ‘96 96 86 + ’ 108 *108 % 100 eon eM. SEE ss ocdecces 11 102 
oe = ee 4,400 1% ah 3° Sa deters if ae ; 51/600 533 103% 90%, Aluminum Co Ss, 1002.-.19 0% Oi% + 15 97 
- , 6 % Stance, ee ind (t2&). 531, 54 +. 51, ¥ 4° 93% Aluminum, Ltd, 58,'45. .- a 
10 COPPER ....- an ; n” - 2,100 71 oe” 45. Stand Oi! of Ind (12%). p+ 27% 29% + 1% 2,600 2918 rth eo" Am Aggregates 6s, A,'43 87 85 85 + 5 b 
ae att Ohio Ol (#2%).-----:- "me "7 9% + ¢ 1,300 .- 33% 18 Stand Oil of Kae ee) 33%, 33% 33% — 7,100 345% ts 4 An Gas & Pw 65,'30, 96% sot = “e 30 102 
3 A (+50c) A ; 500 .. # 99 Stand Oil of Ky (72. i 200 4514 2 : ‘ommwith P 6s, ‘49. *: 4 
: Oiistocks, Ltd, 283 «29 46%, - + 444 44 «44 92 Am Commwit -e 133 9 
a 2 Qutbes Si 80) 104, ¥ yw } & 2 800 “4% 129" $0 Stand On - Meio (242). aes rid B + & “— 3 ‘a 90% ae oe . 7 = ae. 108" 105% 106" + 2 14 108 
o ee. Ee, + ’ ’ eee A: , 100 Am Pow & Lt 6s, és isi 
22% : ) epee vereees of »” 9 — % 100 «. 124% 113% Do pf 17)... sae 10” 125, + 3% 2,100 125, ieee 93% Am Rad 44s, 1947 ig 98 s. | % 2 9 
39 19. Overseas See (Deo) Tay 66% 70% + 5M 1,000 72 189 48% 7 “1. : ne oe “ine = “ | 102% 94 Am Roll Mil 5s, 194 - 98 Bre 68 22 69 
75 58% Otis Elevator, , = oe Publishing oo 97% 66 Am Seating Ds, ci4s,36 99 99 9 .. 
a 5 % Stand Pu / 0 4 —5i 700. Am Sol & Chem 64s, uy 4/4 2 95 
+ BIS pf (3.50)... 49 49 49 oe on 26% a 40 Stand Steel Spring 20 20 + & 500 . 1s ou Do 614s, 1936, ex W..- 92% 92% oh + 4 11 97% 
Sit 24% Pac G gE ist pf (li) 28% rth 30% + Bt .. at 13 Starrett an 11 3% 34 34%— %% 3,000 35 99% 93 Appalach Pw 5s, 1956, Soe 85 > a 26 96 
32 Oe Serv (1.30) 3 4 100 12 51% 31 0 15 (1.60)..18 18 18 -- ‘ 98° 91% Ark Pw & Lt 5s, B01, + Gs 
38 23% Pac Pub Serv 5)...- 14% 14% 14% 7 381, 15 Stein (A) & Co (1.60).. “ 80%— % 50 2 G & E 5s, 1 as og 
Tin Special (5). + 1% 1,700... | 2 ae ge Fe ee 80% 80 MY 84% 7544 Asso G ¢ 10144 104% — 
26% 12% Pacifle Western Ol. 12 12/9 1 800 1% | 9% Th, stein me as hae... Ok 14+ % 700 208i, 99% Do 448, 1948 ..--- = 1OL 100% 100% — 8 100% 
3 Pandem Oil .------- , 3% 1% 2% - 3,900 13% 33 «18 Sterchi Bros Strs (1.20). 18 18 13% = 300 143. 90 Do rdware 6%8,'33. 86% 86 = 29 98 
1014 2 Fantepee > Mfg (2.40) 13% 11% ae" 5 5300 | 47% 42 Stern Brothers, A (4)... 43% 43% 43% °3 300 ‘4 86% Assoc Perea Sis." 4.102 100 101 a. 
‘aram 2 ‘ 1 + = Stinne: (Hugo oeescees - 200 et: f 3 . 8s,'49.. * - 
be 1" Parke A & L pf (2).: Fs 22% 22% — 2 100 i 5 Sioones (Nathan) (114). 12% 10% 12% + 1% 500 11% 22% 2% Ati Fruit S-, * 5'143.. 81 80% 80% — 2% 5 
; 10 Patterson Sargent (2).. rd 13. 1 + Y% 33,100 13% 36% 10%) ss Roth .....----- 12% 10% 12 103% 80% Atlas Plyw 28, 
39% 13 Pennroad Corp ‘A ay) ww om 700 20 «| «58 12 Stromberg-Cartson (*1%4) 28% 28% at 7 :: TES V BAG 65,'42...102 102 102 .. B+ 
.& fens eee Fuel (2).. 20 +4 20 + 4m «600-57 63%, 25% vent FS Con. Bhs 7 1% % “eS nt 123 90 a oon On 8, 1986. ... 100% bd io + 51 101% 
44) < Sdison (¢1%4). 54 - 1 50 96) 34 1% z 2 16 13% 15 + 1% 1, 8 Bell Tel of Can 5s,’55... a + iia 
421 Penn Ob Ediso 95% *95% + . gig Sun Investing .......--- 102% 98 57... ... 101% 100 
10645 4 pe S a ai....:. -.106 105 a | i on = av] By] Do a Oe Ray 40% 39% 4014 . 7 »-- 7 102% 98% aa," hy i633... 100% 100 att H 2 101 
107% 9 cy anand a a 100 .. 12 4 Sunray DC)... +--+. 39° 39 «°39 «+ & 200 - : 8 199 .. 
51 4 Do B war.... "108% 108% 108% ; 0, Superheater (434%) ...-- ; : aa 5 1935....108 108 10 oe 
110% 106 Penn ar My bebe ‘B. 73" eats 3% + 3 300 310 25ig Swift Internat! (2%)... - $f Bs, at + 7 re} 136% | 120. 104% oan pas ie ook... 100% 100 100 + % 7 108% 
MAEM emma, Mee Sik Say, Sgt Si ts | ae ann Beet 8 ay ald a + aM Blood | MOMMY SStal ad Sorts, AS IB ID 4m 38 0 
58% 25 People L & P, oe 8 6. CO os . 102% 95 Carolina slee 58,'48.. 72% 67% 71 os 
we pico 2): Be Be BRE OB iy | ay ae reaoamr come wy Baby tak Toe ae |e Bs Se ots Me Be aS ty MS Oot 
65 2 . Stove (+9)... % , 400 6% | 108% 40% Tampa Electr “""" O4 «699 29%— 1% 300 .. 86% Cent States P&l 545, aa ti 
o ° Electric ...- ee 27,100 19 36 21% Taylor Milling (*3)...-. 2 r 4 800 96% 86% Chic Pne Tool 54s, 1942 97 97 73 
3 7 +: Be ’ id . 3 —3 17 73% 
29% 4 Perryman ‘Corp (14)... 20% 19% 19% . °°. “2'e00 ' % | 10% 4. Teck Mughes (60c)...--. a ae 106, 96 Che Russ 5s, 1027, cts 75 73 B72 6 
28. «1° Petroleum :_ i ae Be ae 23 7% Texon Oil & Land...... 12 me 00 20% 84% 68 C fas Co 5s, 1943 '..... 82% 81 Me + : 
47 % Philip Morris, ee a aoe oe 200 .. 3 19 Thermoid Co (2) 20% 19% 20% + ey 90 81 Childs ' Real 5%8,'49.. 70 67% ie c 
108 9 DO tay Wa Go atte. 2% 28 Be” iB Goo idm | 85 2tig Third Nat Inv (2) aot 2h sok Sof 3.000 22% $ Cine St Rwy 5'5,'52,.. 96 96, #4 2 ain 
pecenecses . . 100 .. 69% 18 jomp ’ 9% 13 +4 900... 70% Cities Service 5s,  & 83% 8%+ % 14 
19% 10 Do pf oy ‘A (2)... 208 2014 20% : 200 .. 20 5 Thomp Starrett .......- 13 39% + 1% 700 90: Cities Sve Gas 5i4s,'42.. 84% y 1 
30. 20 Pie Bak o rnor (1%)... 10% 205 10% 3.100 11% 43% 34% Do pf (3% x W)...... 41 38 ptt % 100 9214 80% Cities Sve G P L 65,'43. 90% “ 21 861 
‘ . 4 x put : ant € . 85%, + 21 \b 
38% 10% Plerce Gover’, A(1.20) 11, 10, 10% 7, 200 .. 70° 40° Tishman Realty & C.... 43% 4 Rs 1,600 | 98% 86 Cites Sve P.& L 5ys,'52 81 84 88th + .* 
29% 6% Pilot Rad anew (il) 41% 41% 41% 7 12 3100 10% 3%  % Tobacco Prod Export... |’ 25 "300. 97% 84 Ciev Elec Hum 58,A,'54.101, 101, th. — 1 
87% 40 Pines Win Pr. De looc).. 10% 9% 10% + 1% “509 ..” | sot 23° Tobacco & Allied Stks.. 25° 23 + '% 1,000 | 101 Cleves, B, 1961 .----- 102% 102% 102% + 6 106% 
32 8% Pitney B Pos, "112% 111% 112% 600 55 10, Todd Shipyard (4)....-- 46 44 46 ' ’ 10444, 95 1 | Y gelttee 106%, 106% 1 := 
74 Pitts & L E (5).--:;: sC A 8 762 10% ios... %— % 1,300 -- | 3984105 Do 7s, L ye 90 - 5 ¢ 
‘Fon sg” Pitts Plate Glass (3) i, 26 yt oe ian | ae, 5B ae «all 10% agi + 2% 35,300 484 | "Se "es Clew Term fe eet Boh 964 96 — 11 96% 
37 22 ymou' wae (iid..----2 15% 1 ae 33% #6 Trans Air Trans........ ey 2100 5 99 2 G & E Balt 4%5,'69.100% re 6 
42% 12% Polymet Se Power...100 100 100 a 200 | 31 3% Do ctfs ........-.-+-. AN 35h 4% q 31200 4% 101 98% Con Gs iish 6%8, 1936.. 97 93 97 ‘ . 
100. «35 ~«—«Pertland Rey 5 a. +4 ai 3 Trans-Lux D LP 8S, A 4% 3% — 900 5% 102% 91 Can Textile 88, 1941.... 72 71 1 — : s: 
8% 4% Potrero Sugar ---. 1575" ax, gig 63% * 100 14% ‘Tri-Cont Corp war...... . = 3 s 90 ..- | 9 72 Con Pw 4%s,'58.. 97 95% 97 — 35 87% 
Powdrell & Alex 144g 14% — 2 wo as picasa Si © Sl +1, 6 is 984%, 89 Consumers Pw 2728. os 86% 85% 86% + 2 = 
120% obit rf Power Securities ‘11 3" gp = % : ee is 104% 15% Lg nae Meroe i 13% 10% 13 + % 1h Big 82, Cont Gas & El 59, 1958. a1” ge me + 1 Pad 
ee oe SPER 2 s ; - . - ' 
3s" 50” Pratt & Lambert (*3).- 9% 2, 24 + 3% 200 -. | 210% 75 Do PEG -----o 007 a am 12% 4.500 12% img 954 Cudahy, Packing Os: “A6-106y, 96 96% + % 16 9614 
24% 20% Pressed of A, a a, Con 1% ° nt Oa ~ 100 43 99%, 90 ° ’ ‘ 
Premier Gold (24c) ; 13,600 Le : 44% + 4 ° A ¥3 - 6 
2% . oo 's 'Whitely . ine 10 B. * 2/000 so 60 40 Tri Utilities -...-..----- bd 240 24 + z 1,300 25 92 DEL ELEC PW 5%3, 59 4 4 oe -4¢ 20 
50% ANDO pt 3) M (2). to: is 16% z 7 Oh Sy TH ay Fy Gines.... 7% 5h 2% Th, 1,910 15% a1 oat Des Say Gas be 0. 20 99% Wie+ % 14 80% 
7 s H 2 é 200 9 33% 5% Trip’ (0). 125% 152 + , Det City Gas 5s, 5, : 105 ea 15 105% 
43. 11 Propper Silk 94 94 + 2 Tabize Art Silk, B (10)..152 i 101 95% De Dy Rgetiiops 105% 105 % 
ih a, Prater htt OP Us Ha Ug 8 BRS | a Mb Fane ame ee BE BAR SS SS | Mwah Beye tite ya a. mw SiN 1 TS 
5 ‘or, w. 1 , Do pf (3)...----++++> Peer 7 oe , 731 
101 98 ees Lt pt (6). 99% a 7 *. 100 o cee ORP W% 2 2W%H+ Y% 7,900 27% S24 $03 pixie 18. it Gasbige,A,'3t 4 101% 102% } *% $8 102% 
10% 6% Pyrene Mfg (80c) ..---- 8 21% 24% cpeee ers ae 1™% 18% + 1 $00 18 10142 100% Det Ed 5s, A, 1949 102% 
3 1 len & Co.....--- 4 rs 
:v .. 20% 20 *20% + 200 2” 12 Unexcelled Mfg .------- 
A ee ee oe 
19% ? = 5 
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Transactions on the New York Curb Exchange—Continued 





Range. 1929. 
High. Low. 


114% 90 
120% 


High. Low 


EL PASO N - 614s, A,"43 bo 
Do 6198, 19. 9, 
saig 


gRle 
V9, 


89 
S4ie 


79 Emp Oi & Ref 5igs. 42. 


9% FAIRBKS MORSE 5s,'42 924» 921. 
81% Federal Sugar 6s, 1933.. 8&5 86%, SK 
90% Fed Water Sup 5s, ‘54 92 oy 91 
38 Firestone Cot M 5s, ‘48. 91% 91 
90% Firestone T & R 5s, “42. 944q 4 94 
35 isk Rubber 54s. 1931. 16 15 
73 Fla Pw & Lt 5s, 1954.. 53 10% 83 


V44¢ 


89 GARLOCK PACK 6s,'39 96% vi) 


9144 Gatineau aaeer 5s, 1956 928 
93 Do 41. 96 
78 Gen Am p — = A,’ 

79 Gen Ind Ale 6 

= Gen Laundry 614s, 


937 
20% Ga & ‘Fin Ry és, 
94 Georgia Power 5s. 
97% } ae T & R Ss, "31. , 
rand Trunk 69s, 1936. 108% 


103 

97% oon Ol of Penn 5s, ‘37 
98%, Do 5s, 1947 “10018 
9214 Gulf States Util 5s, A."56 9415 

HOOD RUB 5's, 1936... 82 

Hous Guif Gas 6s, A,'43 = 
Do 6 


1943. 64ly 
Hygrade Food Prod6s,'49 6314 


68 
67 
62 61% 
50 


61lig 


97 ILL P & L 5s, B, 9934 99 
+o | ~ 3 ou & Gans wr "30. 102% & 102%; 
Indiana P & L ,"5T 98% 9s. 
Inland Utilities és, 1034, OS4q 9d~: 
oan Internat Pw See 7s,E,'57 94%, 947, 
Internat Sec 5s, 1947... 52 80 #1 
Interstate N G6s,'36 x w. 100% s 
83% Interstate Pow 5s, 1957. 89 
50 Do 6s, 1952. ... $1% 
90 Invest Bd & Sh Ss, ‘47. 90 90 
88% Invest Co of Am5s,A,'47 90% 90 
72 Do 5s, A, 1947 x w.. 77 (6M 
72 Invest Equity 5s,'47 x w 75 75 
87 Towa-Neb L & P 5s.A.’ST 92% 92 


194% 100 a 


bly 

110 

131% 
83 


KELVINATOR 6s,'36x w 69% 691, 
93. Keoppers Gas Coke 5s,'47 96%, 961, 


97 Laclede Gas 5's, 1935.. 
98 Lehigh Pwr See 68, 2026.103 205 
&9 _—, MeN & L. 5s, ‘42. 92 
Lone Star Gas 5s, 1942.. 96% 
1945.104 
"57 96 


66 


93 
100 Long Island Lt 6s, 
87 Louisiana P & Lt 5s. 
80 
991, 


1 


; oad 


orris & Co 714s. 1980. 
funson S S 614s. 1937 


954 NARRAGAN CO 5s,A,'57 98t9 9E 981g 
109% 101 Nat Pow & Lt 6s,A,2026.1061, 1044 106/5 

73% Nat Pub Sery 5s, es 74 741 
oT 85 N Eng Gas & El 5s, 87% 87, 

8. 881, 88% 

o4 7 
95 88% N ¥ Pwr & Lt 414s, . 92% 93% 
108% 102 Niag Falls Power 6s,'50.1 105 =105 
98 96% North Ind P S 5s, 1969.. 97% 
1014 5 9s 9 9s 
105 y 6148, gn, 33. 102% 102% 102% 
983, 





99% 
102 


98, 
Pow 
North Texas til 7s, "35 994g 984 99%, 


so OHIO PWR 4 4 D, 91% 92% 


"56. 92% 
97% Do 5s, B. 101 997, 997, 


Net . 
Last. Ch’ge.Sales.Close 


Wed.’s Range, 1929. 
High. Low 
ly 6 ‘0012 9514 Ohio River Edi 5s, 1951. 
4 99t2 9642 Oswego River Pow 6s,'31 
2 10 84 
: 98% 8914 PAC GAS & EI. 414s, "57 
80 Pacific Invest 5s, % 48 
Pacific West Oil 6148,'43 83 
Park & Tilford 6s, ‘1936. 
Penn D & W 6s, 1949... 
; 97 Penn Ohio Edi po B,'59 
i414 2 Do 6s, 1950, 
84, | sie § 


9342 
88 

923, 
9013 


Do 5s, D, 
he age A pe & Pow 5s, 
Phila E 5igs. 1953 


‘79 


92 


9644 * Phila Rapid T 


$1 | 984 Phin Sub GSE? 4 4148, °57 97 % wis 
"49. 1014, 
Toes es 
| 106%, 1047 
56. 97 4 


Pittsburgh Coal 6s, 
2 Pitts Steel 6s, 1948 
96 Poor & Co 6s, 1939. 
¢ Potomac Edi 5s, E, 
Power Corp N Y 54s 
Procter & Gam 41s, 
744 Puget Sd P & L. 514s,"49 


v4T 


RELIANCE MAN 5s, ‘54 
Rem Arms 544s, 1930.. 
Roch Cent Pw 5s, 


ST LG & COKE 6s. ' 
San Ant P S 5s, B, 58 
Sehulte R E_ 6s, 


Do without com stock 
Scripps (E W) 5's, 1943 
5 Servel, Ine, 5s, 1948 : 
8814 Shawin W & P 4 
94 Shawsheen M is 
Ha Shell Unien Oil 5s, 
>» Snider Packing 6s, 
OR SOR P tL 6s, A, 2025. 
So Cal Edison 5s, 1944. 
Do 5s, 195 
Do 5s, 195 2. 
So Cal Gas 5s, 
So Nat Gas 6s, 
S’west Dairy P 6s. 
89 S'west L & P 5s, A, 
99% Do 6s, A, 2022... 
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4,800,000,000 francs in the amount of 
French bills discounted; and increase of 
the circulation by about 5,500,000,000 
frances, comfortably absorbed. 


GERMANY 


T is‘asserted that unemployment 

creased heavily during the last two 

weeks of December, but figures are 
not vouchsafed. The heavy industries, 
however, are reported active. 

The annual report of the Berlin Cham- 
ber of Commerce gloomily reviews the 
past year. It contends that the notable 
increase of export is explained by dump- 
ing, industries, therefore, operating 
largely without profit. It, however, 
thinks that the bottom has been struck 
and that 1930 will show improvement in 
economic activity. It declares that Ger- 
many’s central difficulty continues to be 
shortage of capital. 

The Official Institute for Studying 
Trade Fluctuations is rather non-com- 
mittal, but sees “some favorable factors 
allowing hope for trade improvement, 
including home demand.” 

The national income of 1929 
mated in high quarters at about seventy 
billion marks. Berlin opinion widely 
differs as to capital needs. Alfred Lans- 
burgh, editor of Die Banke, thinks that 
the home accumulation of capital is great 


in- 


is esti- 


enough to make foreign borrowing 
henceforth on any considerable scale un- 
necessary. 

The late year was one of comparative 
stagnation in German commercial avia- 
tion, but optimism prevails. The Dornier 
people are intensely studying the jessons 
furnished by the performance of the 
DO-X and are planning still larger fly- 
ing ships. They are not satisfied with 
the motors of the [DO-X, but expect to 
remedy the defects. In general, aviation 
motor construction, as regards the ever- 
more exacting requirements of bigger 
and bigger craft, seems to iag. 

A TARIFF TRUCE 

HE proposed conference of govern- 

ment representatives under the aus- 

pices of the League of Nations 
looking to a tariff truce seems to be as- 
sured. Twenty-five of thirty-two replies 
to the League invitation have been favor- 
able. All but four European govern- 
ments have replied, and favorably; the 
four not yet heard from are Albania, 
Lithuania, Portugal and Soviet Russia. 
The proposed truce could be fairly effec- 
tive without the participation of the 
first three. Cuba has responded favor- 
ably and Brazil proposes to send an ob- 
server. Five States have declined: Aus- 
tralia, the Union of South Africa, New 
Zealand, India and Egypt. No reply to 
the invitation has been received from the 
United States. 
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The conference will consider a draft 
project for a tariff holiday of two or 
three years prepared by the Economic 
Committee of the League. The States 
adhering to the truce would agree not to 
raise tariffs as between officials during 
the period thereof and to negotiate zeal- 
ously among themselves toward lowering 
of tariffs and other economic interna- 
tional barriers. 

I have hitherto discoursed on how suc- 
cess of the project might mesh in with 
the project of an Economic United States 
of Europe. 


ITALY 


HE balance of foreign trade for the 

first eleven months of 1929 was 

less adverse by 900,000,000 lire (a 
report previously cited by me shows the 
improvement as somewhat less) than for 
the corresponding period of 1928. This 
is chiefly explained by decrease of im- 
port of wheat in recent months, but there 
was also an increase of exports in the 
value of 163,000,000 lire. 

The automotive industry has lagged a 
little. In the first eight months of the 
year only 17,719 cars were exported, as 
against 19,120 in the corresponding 
period of 1928. 


AUSTRIA 


Austrian outlook seems to im- 
prove, thanks to the _ intelligent 
firmness of Schober, the new 

Chancellor. We are glad to be told that 

the Fascist Heimwehr has considerably 
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abated its bellicosity, and the same, re- 
sponsively, of the Schutzbund, or pri- 
vate army of the Socialists. Unobtru- 
sively the process of paving the way for 
Anschluss continues. On Jan. 1 the Aus- 
trian postal rates were to corre- 
spond to those of Germany, and during 
the coming year a new Austrian penal 
code assimilated to that of Germany wil! 
be put in force. 


made 


Notes. 


The hope of the delegates of the great 
powers at the reconvened Hague confer- 
ence for a short and sweet 
likely to be dashed 
Hungary; firm or 
will. Hungary refuses to yield a jot of 
the claims of her optant citizens against 
the Little Entente, advanced under Sec- 
tion 250 of the Treaty of Trianon. 

In contrast to this dispute making for 
continuance and heightening of dissen- 
sion in that corner of is the 
proposal—which seems to have a fair 
chance of realization—of a crop pool by 
the farmers of Hungary, Rumania and 
Yugoslavia. The proposal is not pleasing 
to Czechoslovakia, who naturally prefers 
continuance of competition her mar- 
ket. 

The National Bank of Belgium has 
reduced its discount rate from 4% to 3% 
per cent, and the Swedish Riksbank ha; 
reduced its rate from 5 to 4% per cent. 

1929 ended with a net gain of gold to 
the New York market the year of 
about $115,000,000. 


session seems 
attitude of 
which you 


by the 


obstinate, 


the world, 


for 


for 








Friday, January 10, 1930 





THE ANNALIST 

















25th Anniversary 


1905 1930 


TIMES 


BUILDING 


4 The New York Times 


CIRCULATION WEEKDAY 





1905 
1929 


(Yearly Average) 


Gain 315,302 €% 


116,629 
. . 431,931 


The New York Times 
CIRCULATION SUNDAY 





1905 
1929 





(Yearly Average) 


54,795 
728,909 





Che New York Times 


ADVERTISING 


a. #£+ 8 «&4 8 «© 


oe —_. | & & @ 


LINES 
5,958,322 
32,162,870 






A's : 

















4 
0 
Ub 


4, oN rf 
ho SAR 
JAr 
. ow 
*! 
‘ 
i . | 
+4 | a 
>~ 


ab 

i 

a | 
id 2 

ie 






TIMES 
SQUARE 





THE TIMES BUILDING 


| The Times Building was completed and occupied January I, 
1905. It is owned by The New York Times Company. In 1913 
The Times mo‘ed its printing and news, editorial and business 
staffs to its 14-story Annex at 229-239 West 43rd Street. 


























se AA TIMES SQUARE 
SUBWAY STATION 


. The Times Square Station receives more 
passengers than any other railway station 
in the world. The annual figures of those 
passing through the turnstiles: 
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1929 ; 200,000,000 
1905 26,000,000 
Increase ......1 74,000,000 


Daily average increase...500,000 








TIMES SQUARE 
REAL ESTATE TAX VALUES 


The name of Times Square was legally 
adopted in 1904. In 25 vears the assessed tax 
valuation of real estate in the ten blocks 
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(42nd to 47th Street, 6th to 8th Avenue) 
fronting on Times Square has increased: 
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1929 $171,674,000 
1905 37,536,500 
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INVESTMENTS 
THAT ENDURE 





Dix Dam, of Kentucky Utilities Company, 
on the Dix River near Burgin, Kentucky, 
is one of the highest rock-filled dams in 
existence. It is 1,020 feet long, and 270 
feet high — 105 feet higher than Niagara 
Falls, or as high as a 21-story building. 
The base is rwo city blocks wide. Present 
capacity is 22,500 KW. 


W E distribute the securities of progressive public utility 
companies operating in 31 states. Among them are Com- 
monwealth Edison Company, The Peoples Gas Light and Coke 
Company, Middle West Utilities Company, Insull Utility Invest- 
ments, Inc., Public Service Company of Northern 
Illinois, Midland United Company, North Ameri- “ 
can Light and Power Company, and their sub — 
i. ; ; “ei Coast-to-Coast 
sidiaries. Their records of consecutive dividends tsectenalt Seiakon 
justify our slogan, Investments That Endure. Our new branch ofice, 
Send for our list of offerings yielding 6% and more. 306 Moneqemaey Samet 
San Francisco 
now provides fullest invest- 
ment service on the Pacific 
UTILITY SECURITIES Coast. Offering securities of 
companies from Texas to 
Maine, we now also provide 


— through our Chicago head- 
quarters and nine branches — 
a comprehensive national in- 


230 South La Salle Street, CHICAGO 














DETROIT ~ RICHMOND ~ ST.LOUIS ~*~ MILWAUKEE ~ INDIANAPOLIS ~ LOUISVILLE ~*~ MINNEAPOLIS ~*~ SAN FRANCISCO 


Utility Securities Corporation, 111 Broadway, New York 
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